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oa Financial ene oe Te... oe es ja, = in | 
CHARTERED 1822 | Harris, Forses & Co. 
‘ME FARMERS’ LOAN & TRUS) | FLARVEY Fisk & SONS Pine Street, Corner William 
COMPANY Members New York Stock Exchange NEW YORK 


| 187 Old Broad Street, London, E. C 


120 Broadway New York HARRIS, FORBES & CO., Ine. 
16, 18, 20 end]22)Willlam'Street BOSTON 
476 Fifth Avenues, at 41st Street ———_ HARRIS TRUST & SAVINGS BANK 
804 Madison Avenue, at 72nd,Street | CHICAGO 





NEWsYORK | Correspondents: NEIDECKER & CO.,LTD., iin in Wininh sada tle nieaii 
pd ge erg St., a pe = and corporations ans 
| on n, E.C. 4, Engl m eal in Government, munici- 
MANAGEMENT OF ESTATES “ » Sapene pal. railroad and pubite utility 
CARE OF SECURITIES NEIDECKER ET CIE, BONDS FOR INVESTMENT 
20 Place Vendome, List on Application 


XOMESTIC AND FOREIGN BANKING | Paris, France. 





| 
i 
| Cable Address SABA, NEW YORK 


FOREIGN EXCHANGE : 
LETTERS OF CREDIT | WHITE, WELD & CO. 
COMMERCIAL LETTERS Established 1810 
ACCEPTANCES Underwrite and distribute 
THE investment issues. Act as 
MECHANICS Anp METALS fiscal agents for domestic 
.ONDON PARIS NATIONAL BANK and foreign corporations. 


OF THE CITY OF NEW YORK BOSTON NEW YORK CHICAGO 
Member Federal Reserve System 
and New York Clearing House Cable Address ‘‘Whiteweld”’ 


= 





} 
“ | Capital, Surplus, Profits - $26,000,000 
Established 1874 | { Deposits, June 30, 1925 -  $294,000,000 
| 
| 


fohn L. Williams & Sons Eowarp B. SmitH & Co 
Porsien Eachange Trust Service 
BANKERS Bend Depertment Members New York and Philadelphie 


Stock Exchanges 


RICHMOND, VA. 


Cc ARF I EL D renders —~— Investment Securities 
NATIONAL BANK 
23rd STREET, where PHILADELPHIA NEw YORS 
nutes Genaieas The New York 

capltal, = $1,000,000 Surplus, = $1,000,000 


A Bank for the Builders of Business Trust Company The Chase National Bank 
nome | of the City of New York 





U. Ss. 57 BROADWAY 
OVERNGIENT | ; OEE TEE Ae $20,000,000 
2 BLIGATIONS | Capital, Surplus & SU ROSETS views 20, sbati~-_-deonceunteas 
Undivided Profits OFricens 


Wholesalers tv Banks and Broker: 











ALBERT H. WIGGIN, President 
$28,500,000 Vice-Presidents 
.CCHILDS & | Samuel H. Miller Henry Ollesheimer 
: Carl J. Schmidlapp Alfred ©. Andrews 
The Oldest House in America — Reeve Schley Robert I. Barr 
Specializing Exclusivey in Sherrill Smith George E Warren 
G t Bond | George D. Graves 
New Yort-Chicago - Pittsburgh - Cleveland Edwin A. Lee M. Hadden Howell : 
Washington -St.Louls- Kansas City-P crtiand eam B. Fundy ouree ad a a 
LosAngeies-Denver - Seattie - Minneapolis : jeorge H. Saylor ames L. } er 
a + " Comptroller Cashier 
Boston-Cincinnati- Detroit - San Franeecp 57th St. & Fifth Ave Thomas Ritchie William P. Holly 
H w. c —‘prens  * J. Schmi 
' enry W. Cannon Car chmidla 
“CHARTER NO. 1” 40th St. & Madison Ave. Albert H. Wiggin Gerhard M. Daht> 
John J. Mitchell Andrew Fletcher 
Guy E. le p Reeve Schie 
— James N H. Wendel! Endicott 
FIRST NATIONAL BANK Daniel ©. Jackling Jeremiah Milbank 
quartes M. awe Henry Ollesheimer 
8S . . Mi G 
PHILADELPHIA Member Federal Reserve Systemand | wiward It Tinker F Edson White 
‘ * as Edward T. Nichols Alfred P. Sloan, Jr. 
N. Y. Clearmmg House Association Sewenmt> Gaston Elisha Walker 
Frederick H. Ecker Malcolm G. Chace 


LIVINGSTON E. JONES, President Eugene V. R. Thayer Thomas N .McCart. ¢ 
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J, P,. MORGAN & CO. 


Wall Street, Corner of Bread 
NEW YORK 


DREXEL & 0O., PHILADELPHIA 
6th and Chestnut Streets 


@ORGAN GRENFELL &CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & OCO., PARIS 
14 Place Vendome 
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Securities bought and sold on Commission. 
Poreign Exchange, Commercia Oredite. 
Oable Transfers. 


Oweular Letters for Travelers, available ip all 
parte of the world. 





~BROWN BROTHERS & CO, 


Established 1818 


(PHILADELPHIA NEW YORK Boston 
ALEX. BROWN & SONS, Baltimore 


Investment Securities 
Foreign Exchange 
Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 
LONDON 





@. Suffern Tailer James G. Wallace 


TAILER& @ 


investment Securities 





Winslow, Lanier & Co. 
69 CEDAR STREFT 
NEW YORK 


BANKERS. 





Meposits Receivei Subject to Draft, Interest 
Allowed on Deposits, Securities 
Bought and Sold on a 
7” 


Commission. 


foreign Exchange, Letters of Credit 


WEIDELBACH, ICKELWEIMER & CO. 


49 Wall Street 
MEMBERS N.Y STOOK EXOHANGE 











Execute orders for purchase and sale 
ef Stocks and Bonds. 
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Investment Houses and jJrawers of Foreign Exchange 


Maitland,Coppell & Co. 


62 WILLIAM STREET 
NEW YORK 


Orders executed for al! Investment Securities. 
Act as agente of Corporations and negotiate and 
issue. Loans 


Bills eof Exchange, Telegraphic Transfers, 
Letters of Credit 
on 
National Provincial Bank, Limited, London 


Messrs. Mallet Freres & Cie, Paris, 
and 
Principal Places in Mexico 


TRAVELERS’ LETTERS OF CREDIT 


SCHOLLE BROTHERS — 


Five Nassau Street 


NEW YORK 


Bankers’ Acceptances 
Investment Securities 


United States Treasury 
Certificates of Indebtedness & Notes 








EQUIPIAENT TRUST 
SECURITIES 


FREEMAN & COMPANY 


84 PINE STREET NEW YORS 











Lawrence Turnure & Co 
64-66 Wall Street 
New York 


investment securities bought apd seid ep cen 
nigsien Travelers credite «availiable threugb 
eut the United States, Ouba Puerte Rice Merxice 
Jentral America and Spain Make celiectien 
D apd \esue drafte and cable transfers en abeve 
ountries 
London Bankers Midiand Genk, Ltd 
Paris Bankers Banque de Paris et des Pays 

Bas. Heine & Cle 





AUGUST BELMONT & CO. 


46 CEDAR STREET, NEW YORK 


ISSUE LETTERS OF CREDIT 
for Travelers 


Available in all parts of the world. 


Draw Bills of Exchange and m+ 
Cable Transfers 


Execute orders for the purchase and sale of 
Bonds and Stocks in all markets 








Foreign Exchange Bought and Sold. 


issue Commercial and Pravelers’ Credits 
available in all parte of the world. 





John Munroe & Co. 


400 BROADWAY NEW YORK 


Letters of Credit for Travelers 
Deposit Accounts 
Semmercia) Credits. Foreign Exchange 
Cable Transfers. 


MUNROE & CO., 
PAU 





GRAHAM, PARSONS & Co. 


PHILADELPHIA NEW YORK 
Deal in and Purchase Issues of 


MUNICIPAL BONDS 
and Bonds and Notes of 


RAILROADS 
PUBLIC UTILITIES, and 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 


Foreign Correspondent: The British, 
Foreign and Colonial Corp., Ltd. 
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KIDDER, PEABODY & COS 


116 Devonshire St. 17 Wall St. 
BOSTON NEW YORK 


BRANCH OFFICES 
216 Berkeley St., Boston 
45 East 42nd St., New York 
10 Weybosset St., Providence, R. 1. 


Commercial and Travellers 


Letters of Credit 


on 


BARING BROTHERS & CO., LTD. 
LONDON 





J. & W. Seligman &Co 


Ne 54 Wall Street 
NEW YORK 


London Correspondents 


SELIGMAN BROTHERS 





LAZARD FRERES 


19 Nassau Street 


NEW YORK 





LAZARD FRERES & CIE., Paris 
5 Rue Pillet-Will 


LAZARD BROS. & CO., Ltd., London 


‘omberda 





treer 


Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 
Lazard Freres & Cie., Mayence 


Foreton Exchange 
Securtites Bought and Sold on Commtsstos 
Letters of Credu 





Redmond & Co. 


New York Philadelphia 
Pittsburgh 


Baltimore Washingtoe 


Investment Securities 
Members 


New York, Philadelphia and 
Pittsburgh Stock Exchanges 





HUTH & CO. 


30 Pine Street New York 


Dollar & Sterling Commercial J]Letters 
of Credit 
Importations of 
Foreign Exchange 


Financing Produce 


Correspondents of 





FREDK HUTH & CO., London 
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Lee, Higginson & Co. 


Investment Bankers 
Boston 
New York Chicago 


Higginson & Co. 
80, Lombard St. 
London, E. C. 


Hornblower & Weeks 
42 BROADWAY, NEW YORK 





Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


‘ 


‘eect wires to all principal markete 


New York 
Cleveland 
Portland, Me. 


Patablished 1888 


@aeton 
Jetrelt 


Chicago 
Providence 








GREEN, ELLIS & ANDERSON 


INVESTMENTS 


100 Broadway, New York 
Telephone Rector 1969 


WILKES-BARRE, PA. 


Niisers Bank Bidg 


PITTSBURGH, PA. 


Commonweailt’ | 


PHILADELPH A, PA 


Packard Bidg 








Investment and Financial Houses 





LOD IIIS 


Goltasen, Sachs & Co. 


NEW YORK 
CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA 
ST. LOUIS SEATTLE 





Commercial Paper 
Investment Securities 
Commercial Credits & Foreign Exchange 
Travelers’ Letters of Credit 
available in all parts of the world. 





RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO 


Members New York Stock Exchange 


60 BROADWAY NEW YORA 





MITCHELL, HUTCHINS & CO. 


ineerperated 


illinols Merchants Bank Bulliding 
CHICAGO 


Correspondents 


KIDDER, PEABODY & CO. 


BOSTON NEW YORK 











Underwriters Distributers 











PARSLY BROS. & Co. 
BANKERS 


@EMBERE PHILADELPHIA STOCK EXCHANGE 


Investment 
Securities 





1421 CHESTNUT STREET 
PHILADELPHIA 





Marshall Field, Glore, Ward & Co. 


420 WEST ADAMS STREET 
CHICAGO 


38 WALL STREET 
NEW YORK 








THAYER, BAKER & CO. 


COMMERCIAL TRUST BUILDING 
PHILADELPHIA 


INVESTMENT BANKERS 





Members Philadelphia Stock Exchange 














Howe, Snow & Bertles 


Incorporated 
Investment Securities 
NEW YORK DETROIT 
GRAND RAPIDS CHICAGO 





H. T. HOLTZ & CO. 


INVESTMENT 
BONDS 





39 SOUTH LA SALLE STREET 
| CHICAGO 





HARPER & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 
STOCK EXCHANGE BUILDING 


PHILADELPHIA 


Serantor Reading 
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MILLETT, ROE & Co. 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 


62 WILLIAM ST. NEW YCRG 








Bonds 
Short Term Notes 
Acceptances 


Matin Office: Nationa) Olty Bank Builldia. 
Uptown Office: 42nd St. at Madtsonj Ace 
Offices in More Than 50 Cities. 


BERNHARD, SCHIFFER & CU 


14 WALL STREET 
NEW YORK 





Investment Securities 


Foreign Exchange 





Members New York Stock Exchange 











ROBINSON & CO. 


INVESTMENT SECURITIES 


26 EXCHANGE PLACE 
NEW YORK 


Branch Office 1 Park Place 


Members New York Stock Exchange 























ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Ele@me 
Compaaies 





Chas. D. Barney & Co 


Members New York Stock Ezchano< 
Members Phtladsiphia Stock Ezchane 


Established 1879 
investment Securities 


NEW YORK 
18 Broad Street 


PHILADELP Mua 
1628 Walnat F rest 
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Associated 
Gas and Electric 
Bonds 


and 


Stocks 


PUBLIC UTILITY 
INVESTING CORP. 


61 Broadway 
New York Citr 


Investment an’ Financial Houses 





W E extend the 
facilities of our 
organization to those 
desiring information or 
reports on companies 
with which we are iden- 
tified. 


ELECTRIC BOND AND 
SHARE COMPANY 


(Incorporated in 1905) 
Paid-up Cap‘tal and Surplus 
$70,000 ,000 


71 Broadway New York 

















Basmpt from Normai Federal Income Tas 
Guaranteed Railroad 


and Telegraph Co. Stocks 
ALSO 


High Grade Preferred Stocks 


AMKNaLC, 


Astablished 1866 
% Masceu St., N. ¥ Tel. Rector 876¢ 








Merrill, Lynch & Co. 


Investment Securities 


(7V¥ew York Stock Exchange 
Members:Chicago Stock Exchange 
Neveland Stock Exchange 

Detroit Stock Exchange 


Branch Offices in Chicago, Detroit, 
Milwaukee, Denver and 
Los Angeles 


New York Offices 


Main Office-120 Broadway 
Uptown Office—i1 East 43rd St. 








ROGER B.WILLIAMS,JR.& @ 


WALL STREET NEW YORK CITY 
INVESTMENT BONDS 


Wholesale and Retall 
offerings for all markets 


(iequiries from out of town banks and 
dealers solicited. 





MUNICIPAL AND RAILROAI 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 


New York Correspondents 


REMICK, HODGES & CO. 








PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


63 State Street BOSTON 








LY 




















LACEY SECURITIES CORPORATION 


Originators and Distribu- 
tors of Lumber’ = and 
Pulp and Paper Securities 


281 SO. LA SALLE ST., 


CHICAGO 


WATER-POWER, 
PUBLIC UTILITY 


and 


INDUSTRIAL 
Securities 
F.L.CARLISLE & CO., Inc. 








Boosevelt & Son, 


Founded 1797 


Seasoned 
Investments 


30 Pine Street 
New York 











49 Wall Street 
New York 











BOISSEVAIN & CO. 


Members of the New York Stock Exchanges 
62 BROADWAY, NEW YORK 


INVESTMENT SECURITIES 


COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 


Correspondents 
MESSRS. PIERSON 4 CO. 














Amsterdam, Holland. 





19 CONGRESS ST., 


PLPPLLPLL LLP LPP LALLA PLP PAP 


CHASE & COMPANY 
BONDS 


BOSTOR 


Members Boston Stock Exchange 





ORIGINATORS 
UNDERWRITERS 
DISTRIBUTORS 
OF 
INVESTMENT ISSUES 


Henry D. Lindsley 
&Co. 


Incorporated 


111 Broadway New York 
Telephone Rector 2320 








} 
; 
' 
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St. Louis New York Chicago 
Cincinnati New Orleans 


Boston 





_ GHANDLER & GOMPANY 


iNCORPORATED 


Public Utility 
and 
Industrial Securities 


120 Broadway, New York 
Franklin Bank Bldg., Philadelphia 

















DERIDDER, MASON & MINTON 


Investment Securities 


24 Broad Street, New York 
Telephone Hanoect 0646 




















No. 52 Cedar Street 





SIMON BORG & CO. 


Members of New York Stock Exchange 
New Yor’ 


HIGH-GRADE 
INVESTMENT SECURITIES 





Ave. 29 1925.] 


THE CHRONICLE 











———eeeeeeee 


PAPA III IIIS 





Wood, Gundy 


and Company 


(meerperr ted 


Canadian Government 
and Corporation Bonds 


14 Wall Street 
New York 
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| KEAMES&CO | 


LIMITED 


| Business Established 1889 


| CANADIAN | 


| Government, Municipals 


Corporation 
" SECURITIES 


11 WALL STREET - NEW YORK 
MONTREAL: TORONTO 
VICTORIA,B.C. VANCOUVER | 

LONDON, ENG. 























Canadian 
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BANK OF MONTREAL 


Established over 100 Years 





Capital Paid-up______- $29,916,700.00 


Rest and Undivided 
i wich inb tates 30,765,458.13 


Total Assets______.__-_ 718,194,797.26 


SIR VINCENT MEREDITH, Bart., President. 
SIR CHARLES GORDON, G.B.E., Vice-Pres, 


Head Office—Montreal 
SIR FREDERICK WILLIAMS-TAYLOR 
General Managor 
Branches and Agencies: 
Throughout Canada and Newfoundland. 
At London, England. 
In Paris, Bank of Montreal (France). 


In the United States—New York (64 Wall 
Street), hicago, San Francisco—British 
American Bank (own and controlled by 
the Bank of Montreal). 


In Mexico—Mexico City, V _P la, 
Guadalajara and Meatertes, ER, 


West Indies, British Gui ad W 
Africa—The Colonial Bank (of London) re 
which an interest is owned by the Bank of 
Montreal), 





R. A. DALY & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 

Bank of Toronto Building 
TORONTO, ONT. 


R. A. DALY & CO 


«» INC, 
66 Congress St., Boston, Mass, 











1? St, Joha Street Montreal 
STOCK AND BOND BROKERS 








CANADIAN 
INVESTMENT SECURITIES 
Offerings on Request 
Oorrespondence Inetied 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA, 

















GREENSHIELDS & COMPANY 
GBoatreal Toronto Ottawa 


Casacian luvestment Securities 
SREENSHIELDS WILLS @ CO.,, Ineory. 
Ineestrment Securtties 
100 Broadway, New York City 








NESBITT. THOMSON 


8 COMPANY LIMITED 
Canadian Municipal, Public Utility 
and Industrial bonds 


145 St. J St., @ 
Railton erentel London Ont. Winalpes 




















Since 1865 








ef Cotton Facts. 


The cost is moderate. 


New York Address 





The Acknowledged Authority 
on Cotton the 


Every week cotton merchants, brokers, planters, 
mil! operators and agents, 
facturers, consult the ‘‘Chronicle’’ for an accurate resume 


Keep your name before thie influential clase of 
people by advertising in the ‘“‘Chronicle.”’ 


Commercial & Financial Chronicie 


Telephones 
John 0514, John 0615, Johm 5308 


68 tae Stree and 136-188-140 Front Street 


orld Over 


bankers and textile manu- 


The results gratifying. 








PI AAA AAAAAAAAAAAAAAAAA 


} 
‘ 
| 
| 
i 
{ 


LOLI ILI II DIINO 


THE CANADIAN BANE 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID UP CAPITAL.............- $20,000, 69% 


i esegrea se $20,060,386 





President and General Manager, Sir Jehn Aleé 
Assistant General Managers: 
R.A. Rumsey O.W.Rowley F.M. Gidsos 


New York Office, 16 Exchange Place. 
S. H. LOGAN 
e. 2 STEPHENSON, | Agents, 
JOHN MORTON, 
Buy and Sell Sterling and Continents 
Exchange and Cable Transfers. Collections 
made at all points. 








Travelers’ Cheques and Letters of Oredit Issueé 
available in all parte of the world. 

Banking and Exchan business every 
description transacted with Canada. 





LONDON OFFICE—2 Lombard Street, B. &. 


BANKERS IN GREAT BRITAIN 
The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited, 

The National Provincial & 
Union Bank of England, Ltd. 





THE DOMINION BANK 


HEAD OFFICE, TORONTO 
Patt tis Ca, 6cccs inncacssance $6,000,000 
Reserve Fund & Undivided Profits 8,000,006 
Teese BA. ccicnnnnwdsdenaenesn 122,639,000 





Clarence A. Bogert 
Vice-Pres. & Gen. Mar. 
C. 8. Blackwell 
Chairman of the Board 


A. W. Austin 
President 


New York Agency, 35 Wall Street 
London Branch, 3 King Wiiliam Street 





CANADIAN AND POREIGN EXCHANGB 
BOUGHT AND SOLD 





TRAVELERS’ AND COMMBRCIAL 
LETTERS OF CREDIT 





20 Branches in South America 
1 Branch in Mexico 
10 Offices in Spain, France 
and England 
The Anglo-South American 
Bank, Limited 


New York Agency, 49 Broadway 








Adrian H. Muller & Son 


AUCTIONEERS 


OFFICE Mo, 68 WILLIA® STRESY 
Corner Pine Street 


Regular Weekly Saler 
or 


Stocks and Bonce 


EVERY WEDNESDAY 


Ezchange Sale 
16-168 Vees 





B. W. Strassburge: 
SOUTHERN INVESTMENT SECURITIES 








Ment gemers, Aiea. 
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Banque Nationale de Credit 


Capital (entirely 


gaid in)........- fre. 250,000,000 
a fre. 102,760,000 
Deposits______..--- frs. 2,607,751,000 

Head Office 
PARIS 


612 Branches in France 


The Union Discount Company of London, Limited 
39 CORNHILL, LONDON, E.C.3. 
Capital Paid-up & Reserve Fund 
$13,000,000 


The Company deals in British Government Treasury Bills, London 
rime Trade Bills. 
Deposit for Fixed Periods or at Call. 


Bankers Acceptances an 


Enquiries Invited. 


$5 to the £ 
CABLES UDISCO LONDON 





Money received on 








GENERAL BANKING BUSINESS 














Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817). 





Peid-up Capitel..__.........----- $30,000,000 
aaa ee 20,750,000 
Reserve Liability of Proprietors... 30,000,000 

$80,750,000 





\ewrenc ste Assets 80th Sept. 1924_$370,242,892 
YSCAR LINES, General Manager 


#08 BRANCHES and AGENOIES itn the 
eauerauian States, New Zealand, Fiji, Papua (New 
@uines), and London. The Bank transacte 
every ption of Australasian Banking Busi- 
gees. Wool and ether Produce OCredite arranged 





Head Office, London Office, 
GEORGE STREET, 89, THREADNEEDLE 
SYDNEY. STREET, E.C. 2. 
Iuternational 


Banking TDorporation 


(ownED BY THE NATIONAL CITY BANK OF NEW york) 
60 WALL STREET, NEW YORK 
SAN FRANCISCO LonDON 

Capital and Surplus, $10,000,000 
The Only American Bank Operating 





BANK OF LIVERPOOL & MARTINS LIMITED, 


Head Office: 7, WATER STREET, LIVERPOOL 
London Office: 68, LOMBARD STREET, LONDON, E. C. 3. 





‘ $5= £1. ! 
| Capital Subscribed . . . .« $93,955,600 | 
mm "9 tJ 3 eee ee ee ee ee 11,744,450 | 
| Reserve Fund and Surplus Profits ...... 9, ,310 
Deposits, etc., at 30th June, 1925 290,254,305 











375 Branches and Sub Branches 
All descriptions of Banking, Trustee and Foreign Exchange BusinessTransacted. 


THE BANK IS PREPARED TO ACT AS AGENTS 
FOR FOREIGN BANKS ON USUAL TERMS. 


























NATIONAL BANK 
of EGYPT 


Head Office - - - - CAIRO 


FULLY PAID CAPITAL - £3,000,000 
RESERVE FUND - £2,425,000 


ee 


LONDON AGENCY | 
6 and 7, King William Street, E, C. 6 
Branches in all the | 


Principal Towns in 
EGYPT and the SUDAN 














Throughout the Orient 
Branches in 
China Straits Settlemencs Panama 
apan Santo Domingo Spain 
dia Philippines Java 





Royal Bank of Scotland 


Ineerperated by Royal Charter 1727. 
Sapital (fully paid)_.............. £2,600,000 
Geet & Undivided Profits Oct. 1924_ £2,347,398 
Beposits\Oct. 1994..............- £39,719,331 


Gead Office - St. Andrew Square, Edinburgh 

Genera )Manager: A. K. Wright, O.B.E.D.L. 
Rendon City Office - 8 Bishopsgate, E.C. 8 
eendon-DrummondsjBranch 


49 Charing Cross, S.W.1. 

“Meegow. Office . Exchange Square 
Over 800 Branches Throughout Scotiand. 

Every Deseription of British, Colonial and 


F oreign Banking Business Transacted 
Oerraspondence I neitea 











AMERICAN MFG. CO, 
ROPE & TWINE 


BANMILLA, SISAL, JUTE 


Meble and Weet Streets, Brooklyn, N.Y.City 








BANCA 
COMMERCIALE 
ITALIANA 


Head Office: MILAN 
80 BRANCHES IN ITALY 





FOREIGN BRANCHES 
iNew York London Constantinople 
And several affiliations 
throughout the world 
Authorized Capital Lire 500,000,000 
Paid in lag Lire 468,462,200 | 
Surplus Lire 300,000,000 























NATIONAL BANK OF INDIA, Limited 


Bankers to the Government in Kenya Colony 
and Uganda 

Head Office; 26, Bishopsgate, London, E. C. 
Branches in India, Burma, Ceylon, Kenya 
Colony and at Aden and Zanzibar 


Subscribed Capital_______. £4,000,000 
Paid-Up Capital £2 
Reserve Fund 

The Bank conducts every description of banking 

and exchange business. 





Hong Kong & Shanghai 


BANKING CORPORATION 
Authorized Capital (Hongkong Cur- 


Sea 50.000. 
Paid t Capital (Hongko ig OCur- ° _ 
Dnt nnnaetenwdnsnoune dancers H$20,000 
Reserve Fund in Sterling. ._______ ° .500 ooo 


Reserve Fund in Silver (Hongkong 


|, SaaS ats H$26.500,.000 
Reserve ability of Pr«prietors . 
(Hongkong Ourrency)._._______ H$20 000.000 


O, DE ©. HUGNES, Agent, 
86 WALL STREET, NEW YORK 


New York Agency, 62-64 William St. | 














PHONE -— John 1000 
English Scottish and Australian Bank, Ltd. 
Head Office 5 Gracechurch St., London, E. C. 
and 370 Branches & Agencies in Australia 
Subscribed Capital...........- £3.750.000 0 
2 | ieee apes £2,250.000 0O 
Further Liability of Proprietors. £1,500,000 0 
PO) PE iwawciesdasnnnaan £1,820,000 0 
Remittances made by Telegraphic Transfer, 
Bills Negotiated er forwarded for Collection, 
Banking and Exchange business of every de 
scription transacted with Australia. 
E. M. JANION, Manager. 


The Mercantile Bank of india Lté 
Head Office 
15 Gracechurch St., London, E.C. 3 


Capital Authorized.___.........-.- £3,000,00. 
Capital Paid Up__.. _.._..__.-..... £1,060,008 
Reserve Fund & Undivided Profits. £1,407,813 
Branches in India, Burmah, Oegion, Strait: 
Settlements, Federated Malay States. China and 
Mauritius, and Dutch East Indies. New Yer8 
correspondents. Bank ef Montreal. 44 Wail 88 














lonian Bank. Limited 
Founded 1839 


The only British Bank tn Greece. Possesses 
25 Brauches in Greece, Egypt and Constanti- 
nople. Offers special terins and facilities for 
every form of international banking service 
between the United States, Great Britain and 
the Near East 


HEAD OFFICE: BASILDON HOUSE, 








MO /“ GATE, LONDON, E.C, 8, 


THE 
COMMERCIAL BANK OF SCOTLAND Lid 


Established 1810. 


Subscribed Capital____.-...-.-- £5,600, 
Pate Ue CBMIGEE. cccncccocsanse 1,760,000 
Paesesee PU ...ccassseodeenase 760,000 


d 1 
Deposits (October Sist, 1924) 34,700,000 
Head Office, 14 George Street, Edinburgh 
Alex. Robb, Gen. Mgr. Magnus Irvine, Secretar? 


London City Office, 63 Lombard Street. 
Kingsway Branch, Imperial House, Kingsway, 


ys 
Glasgow Office, 113 Buchanan Street, 








| 300 Branches & Sub-Offices throughout Scotlasé 


Trust and Executory business undertaken., 


New York Agents: 
American Exchange National mart 
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JOHN W. DICKEY 


Augusta, Ga. 
Southern Securities 
joe biished 1886. 





WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 





DE FREMERY 


341 Montgomery St. 
SAN FRANCISCO 








Member 
The San Francisco Stock & Bond Exchange 


Pacific Coast Securities 
BOUGHT—SOLD—QUOTED 


& COMPANY 


308 Van Nuys Bldg. 
LOS ANGELES 




















SPRINGFIELD, tht. 
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Matheny, Dixon & Co. 


SPRINGFIELD, ILLINOIS 


Specializing in 
ILLINOIS 
MUNICIPAL BONDS 





GCimcinmars 
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ROBERTS & HALL 
INVESTMENT SECURITIES 
Stocks, Bonds, Grain, Cotton 


MEMBERS 
New York Stock Exch Cincinnati Stock Exch 
Chicago Board of Trade Cincinnati Cham .of Com 
New York Curb Market. 








Direct Private Wire to All Principal Cities 
407 Dixie Terminal! Bldg. CINCINNATI 











POOR & COMPANY 


MUNICIPAL BONDS 


880 Walnut Street 
CINCINNATI, OHIO 














£DGAR FRIEDLANDER 


DEALER IN 
Cincinnnat!l Securitie< 
CINCINNATI OHIO 








LOUISVILLE, KY. 
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CITY OF LOUISVILLE 
BONDS 


Henning Chambers & Co. 


Members N Y. Stock Exchange 
483 W. Jefferson St. LOUISVILLE. &Y 





LOUISVILLE 


‘J J.B. HILLIARD & SON 


Members New York Stock Exchange 
Investment Bonds 


Louisville Securities 
130 South 5th St., LOUISVILLE, KY. 














UNTER, Duin & Go, : 
Government 


Corporation 
Municipal 


BONDS 


“California Issues a Specialty” 


San Francisco Leos Angeles 
Pasadena 


San Diego 
Hollywood 














Gusiness Established 1654 


A. A. Housmas & Co 


11 WALL STREET, NEW YORE 






Members 

N.Y. Steck Sxch. Los Angeles Stock Bre 

Ban Francisce Steck & Bond Exchangs 
and ether leading Exchanges 


Pri ate Wires to Branch Offices at 


San Francisco Los Angele: 
Portland, Ore. Seattle 
Tacoma Pasedens 


Stocks - Bonds - Grain - Cotton 

















Bond Department 


Anglo-California Trust Co 


San Francisco, Cal. 


CALIFORNIA 
Municipal & Public Utility 


BONDS 





Pacific Coast Securities 


 UNICIPAL—CORPORATIOF 
BONDS 


WILLIAM R. STAATS CO 


-/¥~ ANGELES 
3AM FRANCISCO 
SAN DIEGO 


PASADEW.. 








| J.R. MASON & CO. 

Merchants Exchange,Sutter 6620,San Francisco 
Oxpest house in America specializing 
exclusively in sound Tax-Exempt 


IRRIGATION DISTRICT BONDS 
Prior in lien to first mortgages 
on the best land in the West. 
Your inquiry is cordially invited 














ih" 


DRAKE, RILEY & THOMAS 


Ven Nuys Buliding 
LOS ANGELES 


Pasadena Santa Barbare 





Quotations and Information 
on Pacific Coast Securities 


Established 1858 


SUTRO & CO. 


Members 
San Franetsco Stock and Bond Exchange 
San Francisco Oakland 
410 Mentgomery 8+. Oakland Bank Building 
Private Wire Service 12th and Breadway 





CHAPMAN DE WOLFE Co. 


851-353 Montgomery Stree 
SAN FRANCISCO, CALIF. 


Stocks and Bonds 
Information and Quotations on al! Pacific 
Coast Securities 
Members San Francisce Stock & Bend Exchange 





DES ) MOINES, 1OWA 


een Municipal Bonds 


BOND DEPARTMENT 





IOWA NATIONAL BANK 
Des Moines Savings Bank & Trust Company | 


DES MOINES 


SIXTH AND WALNUT 


PROVIDENCE 
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BODELL & CO. 


18 WEYBOSSET STREET 
PROVIDENCE 


New York Boston 





MIL WAU KEE 
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EDGAR, RICKER & CO. 


East Water & Mason Sts.,, 
MILWAUKEE, WIS. 
WANTED 


Det. Ry. & Harbor Terminals Co. 
First Mortgage 614s, due 1945 





Second Ward Securities Co. 


Third and Cedar Sts. 
MILWAUKEE 


186 So. La Salle St. 
CHICAGO 


Specialists in 
Wisconsin Municipals 
and all 
High Grade Inveatments 

















? ATLANTA ee 
MUNICIPAL AND CORPORATION BONDS 
I THE 
oreo. eto (eee c 
COMPANY 
ATLANTA Georola . 
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Great Consolidated Electric Power Co. Ltd. 


First & General Mortgage 614% Sinking Fund Gold Bonds 
CLOSED ISSUE) 
Due July 1, 1950 
is one of the two largest 
gy in Japan. 


The company 
produce rs of electrical ener 


Price 86 and interest, to yield over 734% (to maturity) 


Circular on 


THEODORE L. BRONSON & CO INC. 
120 Broadway, New VYort Telephone, Rector 7580 


reque: t. 




















reteprone | oevdell Brothers | rr rrone 
Rector Members New York Stock Exchange Boston 
3746 Public Utility Securities Penny sol 
100 Broadway, New York 





| 





New 
23rd Edition 


STANDARD OIL 
BOOKLET 


This Booklet contains : 
description of properties, 
annual reports for 1924, 
dividend rates, price j 
ranges and other im- 
portant information rela- 
tive to this group of 4 
companies. 


CARL H.PFORZHFIMER & CO, 
Specialists in Standard Oil Securities 
25 Broad Street New York} 

Phones: Broad 4860-1-2-3-4 














BOUGHT—SOLD—QUOTED 


Central States Electric Corp. 


Common Stock 















































Wanted 


American Bosch Magneto 
8s, 1936 
Commercial Solvent Corp. 
614s, 1930 
Rochester Railway 
5s, 1930 
Trinity Building Corp. 
5)hs, 1930 


JOSEPH EGBERT 


2 Mector St., N. Y. Tel. Whitehall 8460 


Canadian Nat. Ry. 4'%s, 1930-35 
Grand Trunk Pacific 3s & 4s 

City of Calgary 5'4s, 1944 & 1954 
City of Edmonton 6)%s, 19456 
Canadian Lt. & Pr. 5s 1949 

Bell Tel. of Canada 5s, 1955 
Howard Smith Paper Mills 7s, 1941 
New Brunswick Power 5s, 1937 
Nova Scotia Tram, & Pr. 5s, 1946 
Cape Breton Electric 5s, 1932 


Ernst & Co. 


120 Broadway New York 
Telephone Rector 3672 
































We are Dealersin 








Standard Oil 
Pipe Lines 


MILLIKEN & PELL 


Newark, N. J. 


9 Clinton St. Phone Market 6873 





























SP First Mortgage 
Real Estate Bonds 


All Issues—Leading Houses 


Bought — 30ld—Quoted 


| M-W. Bradermann & Co. °°, Sr°*/ory” 


y 









Hanover 7044 











Land Co. of Florida 


When Issued 


W m.C. Orton & Co. 


64 Wall St., N. Y. Tel. Hanover 9690-9697 











Investments 


McKINLEY &% MORRIS 


Members New Yerk Stock Exchange 
New York 





Sixty Broadway 


—— 





ST. LOUIS 


United Rwys. of St. Louis Bonds & Stocks 
St. Louis Transit Co. 58, 1924 

East St Louis & Suburban 6s, 1932 

St. Louis Nat'l Stock Yards Bonds & Stock 
Celotex Company Pfd. & Common 

Illinois Power & Light 7% Preferred 
Missouri State Life Insurance 

American Stove Company 

Laclede Steel Company 


Wire us your order. 











Telephone Hanover 1640 








MARK C. STEINBERG & CO. 


Members New vos & Stock Rrchat.ge 
dembers Ch Stock Exchange 
Members Si. is Stock a 
300 N. Broadway, St. Louis, Me 














Aue. 29 1925.] 





THE CHRONICLE 








Ane © eae) ate S sae meee ee 








PLP LPPPPASPSA SAS 


_&8) TRADING DEPARTMENT. © 





Manual of 


Sugar Companies 


Covers 90 producing 
and refining companies: 
Important statistics on 
Cuban, Porto Rican and 
Hawaiian crops; and 
other information of 
value to holders of 
sugar securities 


Sent on request for Booklet C-6 


FARR & CO. 


Members 
New York Stock Exchange 
N.Y. Coffee & Sugar Exchange, Inc 
96 Wall St., N. Y. Tel. John 6428 

















| 
Southeastern Power & Light 
(New Common W. I.) 


Electric Investors 
(10% Paid Receipts) 


Commercial Solvents 
64s, 1930 


Tucker, Anthony & Co. 


Members New York Stock Exchange 








i20 Broadway Rector 8301 
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Chic. North Shore & Milw. 6s, 1955 
City Electric 5s, 1937 

United Light & Ry. 6s, 1952 
No. American Lt. & Pr. 6s, 1937 
Oklahoma Gas & Electric 5s, 1950 
So. Western Gas & Elec. 6s, 1957 


United Lt. & Ry. 5s, 1932: 6s, 1973 
United L. & P. 5s, 1959: 6 4s, '74 
American Public Utilities Stocks 
Central Indiana Power Pfd. 
Iowa Railway & Light Pfd. 
United Light & Ry. 64% Pfd. 


FRAZIER JELKE & CO. 


Members New York and Chicago Stock Exchanges 
40 Wall Street 112 West Adams St. 
New York Chicago 














60 Broad St., N. Y. 


Pere Marquette 
Ist 5s, 1956 


International Tel. & Tel. Co. 
514s, 1945 | 


Consumers Power 


WE SPECIALIZE IN 
Bonds and Stocks 


of the 
Utica Gas & Electric Co. 
d 
Consolidated Water Co. of Utiea 





5s, 1952 Mohawk Valley Inrestment Cerp. 
Ohio River Edison cca 
6s, 1948 





Piggly Wiggly ‘‘A’”’ 

Central Coal & Coke Com.-Pfd. 
Darling & Co. 6's, 1943 
United Railway 4s, 1934 


'|Lorenzo E. Anderson & Co. 


GREENE, COOKE & HARDY 
Members New York Stock Exchange 
Rroad 470 





| Members of the New York Stock Exchange. 
711 St. Charles St,, 
ST. LOUIS 














Aunt Jemima Mills Com.& Pfd 
Bucyrus Co. Com. & Pfd. 
Rolls Royce Com. & Pfd. 
Electric Boat : 


KiELY & HORTON 


40 Wall St., New York 
Phones: John 6356-4181 














U. S. Rubber Reclaiming Co. 
R. E. Thompson Radio Corp. 
Film Inspection Machine Co. 


Colombia Syndicate 
Hood Rubber Co. 


C. H. HENSEL 


2€ Exchange Place New York 
"Phone Bowling Green 3710 


General Gas & Electric 
Certificates 


Southeastern Fower & Light 
New Common (W. I.) 


Electric Investors 
10% Paid 


CHURCHILL & THOMPSON 
Public Utility Securities 
111 Broadway, New York, Phone Rector 4084 




















Pacific States Lumber Co. 8s 





25 Broad St., N. Y. 


Merced California Irrigation Dis- 
trict 54s & 6s 


Mexican Imperial California Irrigation Dist. 
5s, 5'4s & 6s 
Government Sutter County, Calif., Rec. Dist. 
No. 1500 6s 


F. M. Brown & Co. 


1st National Bank Building 
SAN FRANCISCO, CAL. 


Bonds & Scrip 
All Issues 








Bank of Manhattan 
Lawyers Mortgage Rts. 
FRANK J. M. DILLON 


tl Broadway NEW YORK, N. Ff 
Te!. 6460 Bewling Green 


Battelle, Ludwig & Co. 


Members New Vers Stock Exchange 
Phone Broad 7740 

















American Tel. & Tel. 
Coll. 4s, 1929 
St. Louis Iron Mt. & South. 
4s, 1929 
Denver & Rio Grande 
Imp. 5s, 1928 


| D. H. SILBERBERG & CO. 


Members New York Stock Exchange 








84 Pine St., N. Y. Tel. John 4860 

















Union Terminal of Dallas 5s, 1942 
N. Y. & Greenwood Lake 5s, 1946 
Rutland R. R. 4's, 1941 
Piedmont & No. Ry. 5s, 1954 


N. Y. & Westch. Ltg. 4s & Deb. 5s 
New Amsterdam Gen. 5s, 1948 
Augusta Terminal Ry. 6s, 1947 
Butte, Anaconda & Pac. 5s, 1944 


PRINCE & WHITELY 
Established 1878 


Members New York Stock Exchange, Chicago Stock Exchange and Cleveland Stock Exchange 
NEW YORK 
25 Broad Street 5 East 44th St. 
Telephone Broad 6321 
Akron Newport 


St. Regis Hotel 


Chicago Cleveland New Haven 
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F, J. LISMAN & CO. 


bers New York Stock Exchange 


20 EXCHANGE PLACE, NEW YORK 


Telephone 
Bowll: aa & Green 


Atlantic & Birmingham RR. Ist 5s, 1934 


Atlantic & Danville 2d 4s, 1948 
Butte Anaconda & Pacific Ist 5s, 1944 
Denver & Salt Lake Ist 5s, 1943 
Kanawha & West Virginia Ist 5s, 1955 
Manila RR. Southern Line 4s, 1939, 1959 
Missouri Illinois Bridge & Belt Ist 4s, 1951 
Toledo Terminal 414s, 1957 
Wisconsin Central 4s, 1949, 1959 
Chattanooga Railways; Railway & Light 5s, 1956 
Franklin Water Light & Power 5s, 1929 
New York & Queens Gas 5s, 1934 
Omaha & Council Bluffs Railway & Bridge 5s, 1928 


AND ALL RAHKLROAD AND FORBIGN SECURITIES 


WE DEAL IN 














Public Utility Bonds 


for 


Savings Bank Investment 


A digest of the new Connecticut Law 
} and a list of the bonds made legal. 


| RUTTER & CO. 


| 14 WALL ST., NEW YORK 
Telephone Rector 4391 


























| 
Guaranteed 


Colorado Power Co. 5s, 1953 





Central Power & Licht 6'4s, 1952 








Penn. Water & Power 5's, 1953 | Stocks 
Alabama Power 5s, 1946 

Michigan Heat & Power 5s, 1935 
Driver Harris 8s, 1931 





Albany & Susquehanna 
Detroit Edison 5s, 1955 Beech Creek R. R. 

Mobile Electric 6s, 1946 North Carolina 

American Water-Works & Electric 5s, 1946 Valley Railroad 

Shaffer Oil & Refining 6s, 1929 

Empire Gas & Elec.-Empire Coke 5s, 1941 
Central New York Gas & Electric 5s, 1941 
Columbus Ry., Power & Light 6s, 1941 


GUARDIAN DETROIT COMPANY 





Ft. Dodge Des M. & Sou. Com. 
Pittsburgh & Lake Erie Com. 


LDL DPD L DLP PE 


Mutual Lt. & Water 5s, 1928 
Richmond Water & Lt. 5s, 1939 
Alton (Ill.) Water 414s, 1931 
Southern Indiana Ry. 4s, 1951 
Freeport Water Serial 5s 

Cons. Water Punx’y 5s 

Newport News Lt. & Water 5s 
Mobile Lt. & Ry. 5s, 1941 
Miami Gas Co. 5s, 1934 
Houston Water Works 6s, 1944 
Meigs Water Co. 6s, 1943 

Fort Wayne Van Wert & Lima 5s 


H.C. SPILLER & CO. 


INCORPORATED 
17 Water St. 63 Wall St. 
Boston, 9, Mass. New York City 























| | 
Bull & Eldredge 


Members New York Stock Behn 
Tel, Rector 8460 








20 Broad St., N. Y. 


Foreign 
Government 
Dollar Bonde 

All Issues 









































WE WANT OFFERINGS: 
United Rys. of St. Louis 4s, 1934, & Ctfs. 
St. Louis Transit 5s, 1924, & Ctfs. 
United Rys. of St. L. Preferred & Ctfs. 
All underlying securities of United Rys.Co 


EDWARD D. JONES & CO. 


Members St. Louis Steck Bachange 
300 N. Broadway ST. LOUIS, MO, 

















Cespedes Sugar 7 /4s, 1939 
Detroit Properties 6s, 1930 

Fisk Tire Fabric 6%s, 1935 
Indiana General Service 5s, 1948 
Ohio Power 6s, 1953 

Ohio Power 6s, 2024 

Ohio Power 7s, 195i 
Queensboro Gas & Elec. 5s, 1962 
Wisconsin Electric Power 5s, 1954 





Adams & Peck 


20 Exchange Place New York 
Telephone Bowling Green 5480 


Incorporated 
New York 


120 Broadway 
Direct Private Wire to Detroit 














United States & Canadian 
Gordon . 
BrandO icon Wagael 


120 Broadway ew York 
Telephone: Rector 1840. 


TRIPP & ANDRE\/S 


60 Broadway 111 Pear! 8. 
New York Oity Hartford, OCenn. 


PUBLIC UTILITY 
Bonds and Preferred Stocks 

















Augusta-Aiken Ry. & El. Com. 
Pennsylvania Power & Light Pfd. 
Southeast. Pow. & Lt. Opt. Warrants 
Texas Power & Light Preferred 


Universal Pictures Pfd. (With Warr.) 


Chase, Falk & Kelley 


59 Wal) Street New York City 
Phone Howling Green 0860 








INGALLS & SNYDER 
Members New York Stock Exchange 
100 Broadway New York 











Telephone Rector 5573 








GARDNER & CO. 


20 BROAD STREET, N. Y. Tel. Hanover 0740 
Texas & Pacific 1st 5s 2000 Chicago & Erie Ist 5s 

Third Avenue Ist 5s 1937 Fla. Cent. & Penin. 5s 
Rio Grande & West.Ist 4s 1939 N. Y. Cent. L. S. Coll.31/9s1998 
St. L. & San Fr. Gen. 5s__1931 Northern Central Ry. 5s_1974 
_1932 


1982 


Ch. & N. W. Gen. 314s & 4s ’87 New York & Jersey 5s__. 








1943 | 





Great Northern 5s, 1973 

Mon. W. Penn Pub Ser 514s,’53 
Sierra & San Fran. Pr. 5s, 1949 
' Southwestern Pub Ser 6s, °45 
West Penn Power 5s, 1963 

















Collateral Loans 
Short Term Securities 


WELLINGTON BULL & CO., Inc. 








Bauitabie Building. 120 Breadwas 
Telephone Rector 6035-7 
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West Point Mfg. Co. 
Draper Corporation 
Guanajuato Power & Elec. Co.6s 
Mexican Utilities Co. 

Sierra Pacific Electric Co. 
Central Mexico Lt. & Pow. Co. 6s 
Nashawena Mills 

Sagamore Mfg. Co. 

Bates Mfg. Co. 

Berkshire Cotton Mfg. Co. 
Naumkeag Steam Cotton Co. 
Butler Mills 

Union Cotton Mfg. Co. 

Boston & Worc. Street Ry. 41s 


HOTCHKIN CO. 


653 State Street, Boston, Mass. 


Cable Address 
“Tockin” 


Telephone 
Main 0460 








Power Securities 
Corporation 


Stocks & Bonds 
Bought - Sold - Quoted 


BILLO & HINRICHS 


87 Wall St., N. Y. Phone Hanover 6297 


























Bklyn. City & Newtown RR. 5s,’39 
Brooklyn Union Elevated 5s, 1950 
Bklyn. Queens Co. & Sub. 5s, ’41 
C. 1. & Brooklyn RR. 4s, ’48 & stk. 
Kings County Elevated RR. 4s, ’49 


2 Wall Street, New York 





W™ Carnesie Ewen 


B’way & 7th Ave. RR. Cons. 5s, 43) 
N. Y. & Richmond Gas Co. Pfd. 
New York Rys. Partic. Receipts 
Pitts. Shaw. & Nor. 6% Rec. Ctfs. 
Standard Gas Light of N. Y. 5s, ’30 


Phones Rector 3273-4-5-6 
































( | foreign 


Government 


Dollar 
Bonds 
RicH & CLARK 


Members New York Stock Exchange 
Tel. Broad 7280 15 William 8t., N. Y. 


























SPECIALIST 
Consolidated Gas of N. Y. 


Preferred Stock 
JOSEPH GILMAN 


Investment Securities 


34 Pine St., N. Y. Tel. John 3846 





Union Oil of Delaware 
Common Stock 


Sutro Bros. & Co. 


Members New York Stock Exchange 
i20 Broadway Rector 7350 


Rochester & Syrac. 5s & Stk. 
Cleve. & S. W. Ry. & Lt. 5s 
Terre Haute Indpls. East. 5s 
Chic. Aurora & Elgin 6s & 7s 
Syracuse L. Shore & North. 5s 
Aurora Elgin & Chicago 5s 


CHAS. A.DAY & CO. 


ncorporate 


44Broad St.,NY. Tel. Broad 0518 


Sears Building, Boston 








PRIVATE WIRE TO BOSTON 








JOINT STOCK LAND BANKS 


Stocks and Bonds 


Nehemiah Friedman & Co. 


INCORPORATED 
29 Broadway, New York 











GLOVER & MACGREGOR 


1008 Commonwealth Bldg. PITTSBURGH, Pa, 


U. S. Dairy Products Cerp. 
Michigan Steel Corp. 614s, 193* 
U. S. Refractories 6s, 1942 

West Penn Traction 5s, 1960 


St. Louis Transit 5s, 1924 
Bonds and Certificates 


Virginia-Carolina Chem. 
Old and New Securities 


Canadian Pacific deb. 4s 
Southern Railway 614s, 1956 


Inter. Tel. & Tel. 514s, 1945 


NEWBORG & CO. 


Members New York Stock Exchange 


£0 Broadway, New Yorb 
Tel. Bowling Green 9231 


Private Wire to 8t. Louis 
Direct Telephone to Bosten 








| Lawyers Title & Guar. 
S’eastern Pr. & Lt. v.t.c. 


A:-H: NOLLMAR 


} 2 Rector St. Tel. Whitehall 3150 





GUARANTEED 
STOCKS 


EDWARD B.SMITH & CO. 


ESTABLISHED 1892 
Members N. Y. Stock Exchange 








Investments 








'| Peoples Gas (Chicago) 5s, 1947 
P. Lorrilard 5s, 1951 
Long Island RR. Ref. 4s, 1949 
Lake Shore 4s, 1928 
Illinois Central Joint 5s, 1963 





Securities 
DUNRAM Ef 


Hanover Square New York 








THEODORE PRINCE & CO, 


Members New York Stoek Exchange 
120 Broadway, N. Y. Tel. Restor 9830 














=I 





Atlantic & Birm. Ist 5s, 1934 
Atl. Birm. & Atl. Inc. 5s, 1930 
Denver & Salt Lake Ist 5s, 43 
Northwestern Terminal 5s, ’26 
Georgia & Florida 5s, 1956 
Salt Lake & Utah 6s, 1944 
New Orleans Gt. North. 5s, 55 
Atl. & St. Andrews Bay 6s, ’38 


WOLFF & STANLEY 


Telephone Rector 2920 
72 Trinity Place, N. Y. 

















Erie—Penna. Coll. 4s 
Richmond Terminal 5s 

Balt. Ches. & Atlantic 5s 
Mobile & Ohio Genl. 4s 

New England RR. 4s 
Missouri Pacific 7s 

Great Northern of Canada 4s 
Alabama Tenn. & Northern 6s 
Iowa Central 4s, C. D. 


Nor. Ohio Tr. & Lt. 4s&5s, ’33-56 
Consolidation Coal 41s 
Indianapolis Gas 5s 

Fairmont Coal 5s 

Staten Island Edison 6s & 614s 
Algoma Steel 5s 

Trinity Building 514s 

Cespedes Sugar 7!/s 

Provident Loan Society 6s 


SAM’°L GOLDSCHMIDT 


Phone 5380-1-2 3 Broad 


25 Broad Street 
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Amer. Tel. & Tel. 4s, 1929 

Oregon Short Line 4s, 1929 

St. Louis & San Fran. 6s, 1928 
International Tel. & Tel. 5!4s, 1945 


HEILNER, KING & GOLDMAN 


Membere New York Stock Ezchange 
67 Exchange Place, New York 


Rector 8660 











R.A. M. & CO. 
5% 1955 
5% 1936 
5% 1932 


i sastindton Gas Light 
|Eastern Penna. Rys. 
Freeport Gas 

Lykens Valley Lt. & Pr. 6% 1945 
Wilkes-Barre Co. 5 1960) 
‘Northern Central Gas > 1962 
‘Colum. & Montour El. 2d Bo 1943 
Charleston Cons.Ry.G.& E5%%7,’99! 





Reed A. Morgan & Co. 


West End Trust Bidg.. Phila. 
Members of the Phila. Stock Exch. 
Telephone—Rittenhouse 2131 






































First Mortgage 
Real Estate Bonds 
All Issues—Leading Houses 
Bought— Sold Quoted 


MAY & COMPANY 


18 Broad St., N. Y Tel, Hanover 1709 








OFFERINGS WANTED 


Public Service Corp. of N. J. 
Underlying Gas & Elec. Bonds 


“OUTWATER & WELLS 


86 Exchange Place JERSEY CITY, N. J. 
Phone Montgomey 5486 














Union Lumber 6s, serial 

Van Camp Packing 8s, 1941 
Blue Lakes Water 6s, 1938 

Nat. Ice & Cold Storage 6s, 1942 
Fresno City Water 5s, 1942 


Martin Judge, Jr., & Co. 


Members San Francisco Stock Exchange 
485 Californie Stree 
@aM PRANCISCY 








Specialists in 
REORGANIZATION 


Securities 
85 Broad St 


EH. STERN& CO. AL astst, 


Members N.Y. Stoct Krchange Broad 0400 











Specialists in Cincinnati Securities 
W. E. HUTTON & CO. 
CINCINNATI, OHIO 

MEMBERS OF 
New York Stock Exchange OFFICES 
New York City 
Detroit, Mich 
Dayton, Ohio 


tton Exchange 


erk Ourb Association 


Helena Light & : Cline oad 
Hattiesburg Traction. 
Maryville Lighting 

Americus Lighting 


1925 
1952 
1947 
1937 


A. P. BARRETT & CO. 


Adembers Baltimore Stock Exchange 


Telephone Charles & Lexi 
Plaze 1916 timore, 


on Sts. 





Washington Ry. & Electric 4s, 1951 
Potomac Electric Power 7s, 1941 
Western Maryland Ry. Equip. 6s 
Charles Warner Co. 7s, 1929 


J.S. WILSON JR. & CO. 


Members Baltimore & Now York Sock Eschenges 


Calvert Building Baltimore, Md. 
Phene Plasa shenedll 





American Rolling Mill Co. 
Consolidation Coal Co. 

Early & Daniel Co. 

Finance Co. of menetten 

Gruen Watch C 

Pennsylvania Water & Power Co. 
Procter & Gamble Co. 

United States Can Co. 


WESTHEIMER & COMPANY 


Members of the New York Stock Exchange. 
Cincinnati, Ohio Baltimore, Md. 








Specialists in 
Chicago North Sh. & Milw. 
Chicago Rapid Transit 
Chicago Surface Lines 


All securities 
Bought—Sold— Quoted 


Edwin L.Lobdell & Co., Inc. 


THE ROOKERY, CHICAGO 














Central Indiana Power 6s, 1947 
Sierra San Francisco 2d 5s, & 6s 
United Gas & Electric 6s, 1945 
Penna. Electric Deb. 6'4s, 1954 
New Orleans Public Service 5s, 1952 


FROST & CO. 





115 Broadway, N. Y, Phone Rector 0777 








Central Indiana Power Co. 6s, 1947 
Commonwealth Power Corp. 5s, 1939 
National Power & Light Co. Inc. 7s, 1972 

Pacific Gas & Electric Co. 5s, 1955 
Penn Ohio Electric Co. 614s, 1938 
Sandusky Fremont & Southern Ry. Co. 5s, 1936 
Southwestern Pr. & Lt. Co. 6s, 2022 
Springfield Ry. & Light Co. 5s, 1926 


McDowWELL, GiBB & HERDLING 
PUBLIC UTILITY SECURITIES 
ONE WALL STREET, NEW YORK 
TELEPHONE HANOVER 9460 


Private Tile 


oston and Philad:!phia 


BOUGHT SOLD QUOTED 


Bonds and underlying company 
bonds of the following: 


American Electric Power Co. 
American Gas Co. 

Nassau & Suffolk Lighting Ca 
Scranton & Wilkes-Barre Trac. Corp. 


Established 1865 
BIOREN Co. 


410 Chestnut St., Philadelphia 
Members of New York and Philadelphia 
Stock Exchanges 





Clarion Riv. Pow. 6% Partic. Stk. 
Municipal Service tag 1942 
Shaffer Oil & Ref. 6s, 1929 
Terre H. Ind. & E. Trac. 5s, 1945 


WHEELER & CO. 


Member Philadelphta Stock Exchange 
North Ameriosn a Biaa.. PILADEL PTA 


New York 
Rector 4901 Vhitehall 1353 


























OFFERINGS WANTED 





Indiana 
Service Corp. 


6s, 2020 


Lutey, Buizzarp & Co. 


‘PACKARD ‘BLOG: ‘PHILADELPHIA 

PHIL ADELPHIA NEW YORK 
tet frit TENMou: St 25 WHITEHMALL 1994 

RACE 5364 CANAL 6425-7 -8°9 






































Commonwealth Edison 5s, 1953-54 
Pub. Serv. of No. Ill. 5's, 1962-64 
Texas Power & Light 5s, 1937 
Indiana & Mich. Elec. 5s, 1955 
Yadkin River Power 5s, 1941 
Puget Sound 5!%s, 1949 
Atlantic City Elec. 54s, 1954 


SAMUEL McCREERY & CO. 


Members New Yort and —* apenas 
Stock 


Franklin Bank Building, "Philadelphia 


Private Telephone to New York, Baltimore 
and Boston 

















BERTRON, GRISCOM & CO. INC 


INVESTMENT SECURITIES 


40 Wall Streer 
NEW VORE 


Land Title Buildin; 
Pull ADELPHIA 


South’n Colorado Power Cl. “‘A”’ 
Central States Electric Pfd. 


Roanoke Water Works 5s, 1950 
Metropolitan Edison $6 Pfd. 


BORER & ULLRICH 


421 Chestnut Street 


Pet ADSL 
N Tel. Canal 7364 
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Girard Craftsmen’s Club Ist 6s, 1933 
Long Island Stewart Line 4s, 1932 

So. Util. Co. 1st Ref. Mtge. 514s, 1950 
Fox Phila Bldg. Leaseh’d 6!4s, ’30-’45 
Phila. Electric Co. 4s, 5s, 514s, 6s 

Mahoning Coal RR. Co. Com.,par $50 
Lehigh Valley RR. Annuity 4's & 6s 
Associated G. & E. Co. 7% Div. Pfd. 


Biddle & Henry 


104 South Fifth Street 
Philadelphia 
Prisate Wire te New York. Cali Canai 8437. 


OFFERINGS WANTED 
Gas Light Co. (Augusta) 6s, 1926-36 





Specialists in 


Alabama Traction, Light & Power 
5s, 1962 


Southeastern Power & Light 


New Common Stock (When Issued) 
Option Warrants (When Issued) 


PYNCHON & CO. 


Members New York Stock Exchange 


111 Broadway, New York Telephone Rector 0970 
Philadelphia Phone: Lombard 6521 Providence Phone: Union 8600 


Baltimore Phone: Plaza 0040 New Haven Phone: Liberty 5269 


Chicago—Miwaukee—London—Liver 1 
Private Wires to Principal Markets of United States « and Canada 











Clarion River Power Stoc 
Chicago Aurora & Elgin 6s, 1972 
Lehigh Navigation Electric 6s, 1943 


ARTHUR C. RICHARDS & CO. 


1684 CHESTNUT ST., PHILADELPHIA 
Tel. Rittenhouse 6666 
New York Phene— Hanover 6850 

Horn & Hardart Co., N. Y. & Phila. 
Klots Throwing Co. 8% Preferred 
Almar Stores Company Common 
Rolls Royce Company Common 

GEORGE N. FLEMING 


21 Lafayette Building Philadelphia 
Telephone Lombard 6414 











OFFERINGS WANTED 


Labelle Iron Works Co. 5s, 1940 
Whitaker-Glessner Co. 5s, 1941 








J.4.GOLMES &CO. - 


Members New York and Pittsburgh Stock Ezchanges 


120 Broadway, New York Union Bank Blidg., Pittsburgh 
Direct Private Wire Connection 











Spectalists tn 
Public ay tility 


Hydro-Electric Securities 


Joseph W. Gross & Co. 


nut St. Philadelphia 
Correspondents of Aldred & Co 




















Great Falls Power Co. Ss, 1940 
Madison River Power 5s, 1935 
Montana Power Transm. 5s, 1933 


United Gas Improvement Stock 


Samuel K. Phillips & Co. 


Members Philadelphia Stock Exchange 
Packard Bidg., Philadelphia 
N. Y. Telephone, Rector 4046-4049 





American Gas Co. 6s, 2016 
Appalachian Power 6s, 2024 











Ga. Ry. & Elec. Tax Ref. 5s, 1949 
Illinois Power 5s, 193% 

Luzerne Cc. Gas & Elec. 6s, 1954 
Penn Central Lt. & Pr. 5'4s, 1964 
United Gas & Elec. Co. 6s, 1945 
York Haven Wat. & Pr. 5s, 1951-57 


PARSLY Bros. & Co. 


Members Philadelphta Si 
1421 Cheatnut St. 
Tel Phila. Ritt 0600 


Ezchange 
Bi ladelphia 
N.Y. Hanover 5450 











Continental Gas & Elec. 6's, 64 
Cuba R. R. Impt. & Equip. 5s, 1960 
Alt. & Logan Val. El. Ry. 4's, ’3 

Tide Water Power 7s, 1937 


Gerstley, Sunstein & Levy, Inc. 
2138 South Broad St., PHILADELPHIA 
1 Phone: Locust 8310-11-12 
New York Rector 9801 














Specialists 
in 


BANK STOCKS 


Barnes & Lofland 


147 South 4th St,. Philadelphia, Pa. 
Tel. Lombard 41-72 





| | 


' 
} 
| 


—_—— 





Des Moines Elec. Co. ist 5s, 1938 
Gt. Northern Pr. Co. ist 5s, 1935 
Minneapolis Term. Co. 1st 3 4s, 60 
Washburn Crosby Co. 7% Pfd. Stk 


The Minnesota Loan & Trast Co. 


MINNEAPOLIS 


Central Power & Light 6%s, 1954 
Continental Gas & Elec. 6'4s, 1964 
Continental Gas & Elec. 7s, 1954 

Louisville Gas & Electric 6s, 1937 
Mountain States Power 4s, 1938 

Nor. States Pow. Com. and Pfd. 
Shaffer Oil & Refining 6s, 1929 

Shaffer Oil & Refining Preferred 
Sierra & San Francisco 2nd 5s, ’49 
Standard Gas & Electric 7% Pfd. 
Standard Pow. & Lt. Com. & Pfd. 
West. States G. & El., Com. & Pfd. 














Wagner Electric Corp. 
Com. & Pfd. 
St. Louis Transit 5s 


Srix 4 Ce 


SAINT LOUWIS 
509 OLIVE ST 

















H.M.Byllesby & Co. 


TEXON OIL & LAND 


New York . Chicago, s Group No. 1 
i111 gre 31 So. Le Salle St. Group No. 2 
etroit Boston 
Dime ey Bk. Bidg. 14 State Street 


GEORGE NELSON 


| Hanover 2687-88 16 Broad St., New York 


Private Wires to 
Chicago and Hoston 























City of Miami, Florida 
114,57 Gold Bonds 


3.3 Van ingen &Co 


14 Wall St., 231 So. La Salle St., 
New York Cnnage 


ST. LOUIS SECURITIES 


_ Aid & Company, Inc. 


Members St 
Security Bidg. 


Louis Stock Exchange 
St. Louis, Mo. 

















National Public Service 6's, 19556 
Missouri Power & Light 64s, 1943 
Interstate Power 6s, 1944 
S’western Gas & El. 5s, 1932 
Jersey Central Pr. & Lt. 56s, 1945 
Asheville Power & Light 5s, 1942 
Associated Gas & El. 6's, 1964 


Central New England 4s, 1961 
Illinois Central Coll. 4s, 1952 
Pa. RR. Gen. 4!%s, 1965 

Mo. Pac. Ref. 6s, 1955 

Kansas City Sou. 5s, 1950 
Oregon Short Line 4s, 1929 
Kansas City Term. 4s, 1960 


Vilas & Hickey 


Members New York Stock Exchange 
49 Wall St., New York 
Telephone Whitehall 4900 Direct private wire to Chicago 
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NEW YORK 





Direct Private Wire to Pittsburgh 


Germain Land & Timber 8s, 1932 
A. M. Byers 6s, 1945 
Wheeling Steel 5)4s, 1948 
Wheeling Traction 5s, 1931 


Bond Department 


POST @ FLAGG 


MEMBERS N.Y. STOCK EXCHANGE 


PITTSBURGH 


DEPARTMENT (2 
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Pittsburgh Securities 














Financial 





Underlying 
Railroad 
Bonds 


WOOD, STRUTHERS & CO. 


S Nassau Street 

















Witherbee Sherman 6s, 1944 
Martell Mills 7s, 1937 


Coeur D’Alene & Spokane Ry. 5s 


RYAN & KENNEY 


Unlieted & Inactive Securities 
74 Broadway, N.Y. Phone Hanover 8176 











N. O. Public Service________- 44s 
Ft. Worth Power & Light Ist 5s 
Knoxville Ry. & Lt. Ref. & Ex. 5s 
Memphis Street Ry____-__--_-- 5s 


EUSTIS & JONES 


Members New Orleans Stock Exchange 
208 Carondelet St. New Orleans 














TAX ANTICIPATION NOTES 


We carry a good list of short term Count 
Municipal notes at all times available for 
and investors. 


with commercial paper. 
Inquiries invited. 


R. S. DICKSON & CO, 


40 Exchange Pl,, N. ¥.C. Phone Broad 3246 


Gastonia, N. C. Yaa N. C, 
Greenville, S 


and 
anks 


These notes run from sixty days to a year, 
are payable in New York and carry legal opinion. 
Income from these notes is exempt from the 
Federal Tax up to 124% and they make a very 
attractive short term investment in comparison 











POTTER & COMPANY 


¥ Members New York Stock Exchange 
I5 Nassau Street New York 
Phone Rector 6540 


Specialists 
Bank and Insurance 
Company Stocks 


PRANK S.THOMAS,M r.Bank Stock Dept. 























Syracuse Washing Machine Corp. 
Common and Preferred 


Merrell-Soule Company 
Common and Preferred 


E. G. Childs & Co., Inc. 


The Oldest Established Investment House in 
yracuse, N ‘ 
Direct Private Wire to Our Correspondents 
Spencer Trask & Co. 


New York Albany Boston 


Chicago 





PACKERS SECURITIES 
SPECIALISTS 


Information— Quotations 
Phone, Central 6556 





| RUE-WEE ER & &@ 


231 SOUTH LA SALLE ST 

















H.W. NOBLE & CO. 


The Oldist House tn Michigan 
Dime Bank Bldg., DETROIT 


DETROIT 
SECURITIES 














Guaranty Trust Co. 


R. W. P. Barnes & Co. 


Tel. Rector 1634 111 Broadway, N.Y. 








AMERICAN LAUNDRY 
MACHINERY CO. 


The world's largest manufacturer of 
power laundry equipment. 

Our “=. of the common stock 
be sent on request. 


Van, Leunen, Reynolds & Co. 


Union Trust Bidg., CINCINNATI 























Pathe Exchange 


Bonds and Warrants 


CARDEN, GREEN & GO. 


Members N. Y. Stock Exchang+ 
48 Exchange Pi., N.Y. Tel. Hanover 028% 

















World Wide— 


economic conditions affect 
the price of Cotton probably 
more than any other com- 
modity. The “Chronicle” 
is read by Cotton men for 


an accurate digest of this 
news. 





Your services can be an- 
nounced to these readers at 
& moderate cost through our 
advertising columns. 

















NEWARK MONTREAL NEW YORK 
Direct Private Wire System 
_ a Dibibends 
BOUGHT SOLD ~ QUOTED weer - ee 











Haytian Corporation 
of America 


140 Nassau St. 


» New York City 


Notice is hereby given that 
the Board of Directors of the 
Haytian Corporation of America 
have declared the payment of 
8°% interest for the fiscal year 

ending June 30, 1925, upon the 
income debentures of the Com- 
pany outstanding as of October 
1, 1925, such interest being pay- 
able to the registered holders of 
said debentures as of October }, 
1925, as shown by the books of 
the Company or of the Trustee. 
Cheques will be mailed. 


WM. A. KROETHER, 
Secretary 



































American Public 
Service Company 


Notice of Dividend 
on 
PREFERRED STOCK 


The Board of Directors of 
American Public Service Com- 
pany has declared a quarterly 
dividend of One Dollar and 
Seventy-five Cents ($1.75) per 
share on the outstanding Pre- 
ferred Stock of the company, 
payable October 1, 1925, to 
stockholders of record at the 
close of business on September 
15, 1925. 


EUSTACE J. KNIGHT, 
| Secretary. 























North West 
Utilities Company 
Notice of Dividend 


Seven Per Cent Prior 
Lien Preferred Stock 


The ~ ard of Directo North 
West Utilities Company has declared 
a quarte iy dividend of One Dollar and 
Seventy-five Cents ($1.75) | s 
on a ae Seven Per Ce 
Prior Li Preferred Stock e « 
pany, payable October 1 1925, ) 
stockho iders of record at the ciose of 

siness on September 15, 1925 

EUSTACE J. KNIGHT, 
Secretary 
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Dividends 


COUPONS AND DIVIDENDS DUE_ IN 
SEPTEMBER AND PAYABLE AT THE 
OFFICE OF 


THE FARMERS’ LOAN 
AND TRUST COMPANY 


NOS. 16-22 WILLIAM STREE 
NEW YORK CITY. 
ON AND AFTER SEPTEMBER 1, 1925, 
AS FOLLOWS: 

Ashland, City of, Ky. 

Butler Water Co. (Issue of 1901) 

Chicago & North Western Railway 

ba Co. Equip. Trust Ctfs., Series “J.” 

Lenoir City, Tenn., The City of, 

Loup Creek Colliery Co. 

Olean, N. Y.,®City of. 

Southern Power Company. 

Union Free School Dist. No. 1, Town 
of Pelham, Westchester County, 
New York. 

DIVIDENDS 


SEPTEMBER 1, 1925. 
Fort Wayne & Jackson Railroad Co. 
F. W. Woolworth Co., Common 
Sheffield Farms Company, Inc. 
Household Products, Incorporated 
NewsYork Ship Building Corp. 




















American Public Utilities 
Company 
NOTICE OF DIVIDEND 


on 


‘rior Preferred Stock 
and 
Participating Preferred Stock 


The regular quarterly dividends of One 
Dollar and Seventy-five Cents ($1.75) 
upon each share of the outstanding Prior 
Preferred Stock and One Dollar and Fifty 
Cents ($1.50) upon each share of the out- 
standing Participating Preferred Stock of 
American Public Utilities Company have 
been declared payable October 1, 1925, to 
all Prior Preferred and Participating Pre- 
ferred stockholders of record, respectively, 
on the company’s books at the close olf 
business at 5:00 o'clock P. M., September 
15, 1925. 

EUSTACE J. KNIGHT, 


Secretary 

















THE MONTANA POWER COMPANY. 

PREFERRED STOCK DIVIDEND NO. 52. 

A regular quarterly dividend of one and three- 
quarters per cent (1% %) on the Preferred Stock 
has been declared, payable October 1, 1925, to 
stockholders of record at the close of business on 
September 11, 1925. 

COMMON STOCK DIVIDEND. NO. 52. 

A dividend of one ee! cent. (1°) on the Com- 
mon Stock has been declared, payable October 1, 
1925, to stockholders of record at the close of 
business on September 11, 1925. 

Checks will be mailed. 

J. F. DENISON, Treasurer. 
25 Broadway, N. Y. 





THE MACKAY COMPANIES. 
PREFERRED DIVIDEND NO. 87 
COMMON DIVIDEND NO. 81 
The regular quarterly dividend of one per cent 
on the preferred shares and the regular quarterly 
dividend of one and three-quarters per cent on 
the common shares in The Mackay Companies 
will be paid October Ist, 1925, to shareholders 
of record as they appear at the close of business 
September 5th, 1925. The transfer books will 

not be closed. 
MILTON W. BLACKMAR, Treasurer. 
Dated, August 25th, 1925. 


NATIONAL BANK OF COMMERCE 
IN NEW YORK. 

A quarterly dividend of FOUR PER CENT. 
(4%) bas been declared upon the Capital Stock 
of this Bank, payable on and after October 1, 
1925, to stockholders of record at the close of 
business September 18, 1925. 

The Transfer Books will not be closed. 

R. H. PASSMORE, 
Vice-President. 





August 26. 1925. 





THE FOUNDATION COMPANY 


COMMON DIVIDEND 
A quarterly dividend of $2.00 per share on the 
outstanding common stock of the above compan 
has been declared, payable September 15th, 1925, 
to stockholders of record at the close of business 
September list, 1925. 
RALPH DALTON, Secretary. 
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Canadian Light & Power Company 
of Montreal 
ist Mortgage 5’s, July 1, 1949 


The Directors of this Company have issued a letter to 
the bondholders, dated July 15th, 1925, which makes it 
imperative that they unite to protect their interests. 
Accordingly, the undersigned have agreed to act as a 
Protective Committee, and urge all holders of these 
bonds to deposit them immediately with the American 
Trust Company, 135 Broadway, New York City, which 
will issue certificates of deposit therefor. 

A Deposit Agreement is on file, copies of which may 
be secured by addressing the Secretary. 


HAMILTON PELL, Chairman 
W. A. Harriman & Co., Inc., New York. 
A. DE S. MENDES 
F. J. Lisman & Co., New York 
FURMAN S. HOWSON 
Rufus Waples & Co., Philadelphia 
H. R. SWEET, Secretary 


39 Broadway, New York City 


DEPOSITARY, American Trust Company, 
135 Broadway, New York City. 


SIDNEY G. DE KAY, Counsel. 
August 24, 1925. 























INTERNATIONAL HARVESTER COMPANY | 
A quarterly dividend of $1.25 per share upon 
the common stock, payable October 15, 1925, | 
has been declared to stockholders of record at 
the close of business September 25, 1925. 
WILLIAM M. GALE, 
Secretary. 

















To the Stockholders of 


Chapin-Sacks 


(Incorporated) 


Your attention is called to the recent incorporation of 
Southern Dairies, Inc., to acquire control of companies produc- 
ing and selling ice, ice cream and dairy products throughout 
the Southeastern States. 


The stockholders of Chapin-Sacks, Inc., have been invited 
to exchange their stock for the Class “A’’ Stock of Southern 
Dairies, Inc., on a share for share basis. 


Majority stockholders and the management of Chapin-Sacks, 
Inc., after giving the matter careful study, decided to exchange 
their stock for the stock of Southern Dairies, Inc., thus bring- 
ing their company under the joint control and management of 
the new organization. 


FOR A LIMITED PERIOD—-UNTIL 12 O’CLOCK NOON 
(DAYLIGHT SAVING TIME) SEPTEMBER 65, 1925, 


stockholders of Chapin-Sacks, Inc., who deposit their stock 
for exchange for the Class ‘‘A’’ Stock of Southern Dairies, Inc., 
will be given the right to subscribe, before the close of business 
on September 21, 1925, for shares of the Class “B” stock of 
Southern Dairies at a price of $30 per share at the rate of three- 
tenths of a share of such Class ‘‘B”’ stock for each share of the 
Chapin-Sacks, Inc., stock held by them. Chapin-Sacks, Inc., 
stockholders who deposit their stock after 12 o’clock noon Sep- 
tember 5, 1925, will not be entitled to such subscription war- 
rants. 


Copies of formal notice to stockholders can be ob- 
tained by calling upon or writing Frazier & Co., Inc., 


100 Broadway, New York. 


SOUTHERN DAIRIES, Inc. 
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ALL LLLP 





EVERY 


DOLLAR THAT HAS 


rot 


BECOME DUE ON FIRST MORTGAGE 
BUILDING BONDS SOLD BY US HAS BEEN PAID TO EVERY INVESTOR 














ESTABLISHED 1904 


127 North Dearborn St., Chicago 





With a capital and surplus in 
excess of $7,000,000—built up 
over many years of faithful in- 
vestment service—the responsi- 
bility and accumulated experi- 
ence of this company afford 
strong assurance to conservative 
investors. 


We now offer for sale several 
62% first mortgage bond issues 
secured by properties in the bet- 
ter sections of the larger cities, 
where building needs are most 
urgent, earnings most certain, 
margins of safety most secure, 
and appreciation of value most 


likely. 


Send for current issue literature CI -214 


AMERICAN BOND & MortcAcE Co. | 


INCORPORATED 


AN OLD RESPONSIBLE HOUSE 
Capital and Surplus over $7,000,000 


Detroit Cleveland Philadelphia Boston And over 30 other cit 


ility 


345 Madison Ave., New York 








ies 


® 



































Capital and Surplus 
$13,500,000.00 


The of 


large number 


out-of-town 


banks, 


corporations and individuals who prefer to 


continue their relations is the 
mendation of Mellon Service. 


experience attest to our responsibilit 


PITTSBURGH, PA 


best recom- 


Ample resources and more than fifty years’ 


y- 


We invite your correspondence. 


MELLON NATIONAL BANK 








Stats 141. 
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CANADIAN PACIFIC RAILWAY COMPANY 


DIVIDEND NO. 117. 

Ata Meeting of the Board of Directors held to- 
day, the following Dividends were declared: 

On the Preference Stock, two per cent for the 
half-year ended 30th June last: 

On the Common Stock, two and one-half per 
cent. for the quarter ended 30th June last, from 
railway revenues and Specia) Income. 

Both Dividends are payable lst October next 
to Stockholders of record at three p. m. on Ist 
September next. 

y order of the Board. 
SRNEST ALEXANDER, Secretary. 

Montreal], 10th August, 1925. 


















MIDLAND VALLEY RAILROAD COMPANY 
ADJUSTMENT MORTGAGE SBERIES “A” 
BONDS 

t 15, 1925. 


ina a - 
The Board of Directo the idland Valley 
Railroad Company has determined and declared 
that for the year ended June 30, 1925, five 
percent has been earned and is pay able upon the 
aon ~ “aed ‘s Adjustment Mortgage Series “A” 
on 
On presentationand surrender of COUPON NO.9 
at the Fidelity Trust Company, Philadelphia, on 
or after September 1, 1925, $50 will be paid to 
holders of $1000 Bonds and $25 to holders of 
$500 Bonds of such issue. 
ds Bs We DELANY, Treasurer. 


MIDLAND VALLEY RAILROAD COMPANY 





ADJUSTMENT MORTGAGE SERIES “B" 
BONDS 
Philadelphia, August 15, 1925. 


The Board of Directors of the Midland Valley 
Railroad Company has determined and declared 
hat for the year ended June 30, 1925, five 
percent has been earned and ts payable upon the 
aw ’s Adjustment Mortgage Series “‘B" 

on 

On presentation and surrender of COUPON NO.6& 
it the Fidelity Trust Company, Philadelphia, on 
w after September 1, 1925, $50 will be paid 
to holders of $1000 Bonds and $25 to holders of 


$500 Bonds of such issue 
e. mi Ms DELANY, Treasurer. 








ST. LOUIS SOUTHWESTERN RAILWAY CO. 

PREFERRED STOCK DIVIDEND. 
New York, August 26, 1925. 

A quarterly dividend of $1.25 per share on the 

he ferred stock of this Company has been de 

Ae able on September 30, 1925, to stock- 

a record at the close of business en 

Sept: saber 5, 19265. 

By order of the Board of Directors. 

PAUL J. LONGUA, Secretary. 
















The North American 
Company 


QUARTERLY DIVIDEND Ne, 8 
ON COMMON STOCK 

A Quarterly Dividend on the Common 
Stock wil) be paid October 1, 1925, in 
Common Stock at the rate ef one-fortieth 
(1/40) of one share for each share held 
of record at close of business September 
5, 1925 
















QUARTERLY DIVIDEND No. 17 
ON PREFERRED STOCK 
A Quarterly Dividend of 1%% (75c 
a share) on the Six Per Cent. Cumulative 
Preferred Stock will he paid October 1, 
1925, to Preferred tockholiders of record 
at close of business September 5, 1925 
ROBERT SEALY. Treasurer 
New Yark, August 24 1925 























Service Corporation 
of New Jersey 


Dividend No. 73 on Common Stock 
Dividend No. 27 on 8) Cumulative 
Preferred Stock 
Ne. ll on 7% Cumulative 
Preferred Stock 


Puslic 








’ ’ 
Dividend 





Public Service Cor- 


ors o! 









y has declared dividends 

r ; annum on the 6% Cumu- 

ve Preferres k, being $2 per share; at 

t num onthe 7% Cumulative 

Pre red : $1.75 per share; and $1.25 

[ r Value AD non Stock 

f ptember 30, 1925. Divi- 

ae i Wer 3O, 1925, tO stock- 
h r rec j € 1925 

TWy rth Treasurer 








UNITED FRUIT COMPANY 


Dividend No. 105. 




















The Board of Directors has this day declared 
quarterly dividend No. 


ters 
this 


r cent. 


ferred stockholders of record at the close of busi- 
ness on September 15. 1925. 
v. D. CRISP, Secretary. 


ALLIED yey tee & DYE CORPORATION 


Jompany, payable October 1, 


Dividends 


~~ 








roadway, New Yor 


A quarterly distribution of 
August 25, 1925. 
payable on September 15, 192 
19 of one and three-quar- | of record at the close of busine 
(1% %) on the preferred stock of | 1925 

1925, to pre- Stockholders will be advised 





and what from Reserve for De 
H. J. KNOBL( 


has been declared by the Board of 


Dividends 


PAPAL LPL LILI LPL PLS 


TEXAS GULF SULPHUR COMPANY. 

2 share 
directors, 
5, to stockholders 
ss on August 31, 





$2.00 


later as 


letion. 
CH, Treasurer. 





to what 
portion of said distribution is from Free ‘ferpies 





A quarterly dividend of two and one-half 
per cent (two dollars and fifty cents per share 
on the capital stock of this Company has been 







declared payable on October 1, 1925, to stock 
holders o powen at the close of business Septem 
ber 5, 1925 





WILLIAM T. NOLTING, Treasurer. 








National Power & Light Company 
Preferred Stock Dividend No. 11 
The regular quarterly dividend of one dol- 
lar and seventy-five cents ($1.75) per share on the 
Preferred Stock of National Power & Light 
Company has been declared for payment Octo- 
ber 1, 1925, to holders of record of Preferred Stock 
at the close of business 5 Septenee 15, 1925. 
) AY. Treasurer 
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Dividends | 


WINSLOW.LANIER4CO. 


69 CEDAR STREET 
NEW VORK 


HE FOLLOWING COUPONS AND DIVT | 
ENDS ARE PAYABLE AT OUR OF | 
ICE DURING THE MONTH OF SEP- 
EMBER. 1925: 
SEPTEMBER 1, 1925. 
Cleveland & Pittsburgh Railread Company 
Rez. Guar. Quarterly Div. 1%% 
Cleveland & Pittsburgh Railroad Company | 
Special! Guar. Quarterly Div. 1%. 
Cleveland Akron & Columbus Railway Com- 
pany Genera! 5s. 
SEPTEMBER 15, 1925. 
Indianapolis, Indiana, School Building Bonds. 


UNION PACIFIC RAILROAD CO. 


A Semi-Annual Dividend of 
$2.00 per share on the Preferred Stock 
and a Quarterly Dividend of 
$2.50 per share on the Comm >n Stock 
of this Company have this day been declared 
wey on Thursday, October 1, !925, to stock. 
Oi 
a6.3 








T 
D 
F 
7s 





jers of record at 3 P. M. Tuesday, Septen.ber 


925. 
EDWARD G. SMITH. Treasurer. 
New York. N. Y., August 13. 1925 





National Public 
Service Corporation 
165 Broaday, New York 


Class “A” 
Common Stock Dividend 


The regular quarterly dividend of 40 cents 
per share has been dec.ared on the Class 
“A** Common Stock of this Company, 
payable Tuesday, September 15, 1925, to 
stockholders of record at the close of busi- 
ness August 27, 1925. 

S. R. JONES, Secretary 





KANSAS CITY POWER & LIGHT COMPANY 
ansas City, Miss>uri. 
FIRST PREFERRED. SERIES “A,” 
DIVID®ND NO. 13. 
Kansas City, Missouri, August 19. 1925. 

The regular quarterly dividend of $1.75 per 
share on the First Preferred, Series ‘‘A."’ Stock 
of the Kansas (ity Power & Licht Company 
has been declared payable October 1, 1925. to 
the stockholders of record at the close of business 
September 15. 1925. 

All persons holding stock of the company are 
requested to transfer, on or before September 15, 
1925, such stock to the persons who are entitled 
to receive the dividend 

CHESTER C. SMITH, Secretary. 


The American Sugar 
Refining Company 


Preferred Dividend 





On the Preferred Stock a dividend 
of one and three-quarters per cent, 
being the 135‘? consecutive dividend 
thereon: payable on the second day of 
October 1925 to stockholders of record 
on the first day of September 1925. 


The Transfer Books will not close. 
EDWIN T. GIBSON. Secretary 


financial 


eee 


[i ————— —— 
PROOF 


| OUR best and surest proof of the soundness and 
| quality of Straus Bonds is their past record—43 
years without lo-s and without delay in payment of 
either principal or interest to investors when due. 
| Back of every Straus Bond is— 


—— — eee 





























Experience unmatched in the field of city 
real estate lending, gained in the investiga- 
tion or tens of thousands of loans, in all the 
principal cities of the United States. 


The expert skill of the largest, best equipped, 
and most thoroughly trained organization 
of its kind, schoo'ed to select and accept 
only sound bond issues and reject doubtful 
ones. 


The financial strength of the principal in- 
stitution of its kind. 


Investors seeking safety, the best interest yield con- 
sist.nt with safety, a satisfactory outside market 
which is steadily broadening, and wide diversifica- 
tion, should investigate Straus Bonds. They are in 
$1,000 and $500 denominations, and at present 
yield up to 6%, or even better. Call or write today for 


BOOKLET H-1502 





The Straus Hallmark ona bond stamps it 
at once as the premier real estate security. 











S. W. STRAUS & CO. 


Established 1882 e Investment Bonds 


Incorporated 


Straus BuILpInc Straus BuILDinG 
565 Fifth Ave. at 46th St. Michigan Ave at Jackson Bled. 
New York CHICAGO 
Straus BuILpINnG 
79 Post Street, SAN FRANCISCO 


43 YEARS WITHOUT LOSS TO ANY INVESTOR 
© 1025—8. W. 8 & Co., Inc. 



































$35,000,000 
REPUBLIC OF CUBA 


5% Gold Bonds of 1904 


Coupons due September 1, 1925, of the above 
Bonds will be paid on presentation at our office 
on and after that date 


SPEYER & CO. 


24 & 26 PINE STREET 
New York, August 29. 1925. 














NVESTMENT BONDS 


We deal in issues of the United States 
Government, Municipalities, Railroads, 
Public Utility and Industrial Corpora- 
tions with established records of earnings. 








Baton Rouge Electric Co. 
Common Dividend No. 21. 
A $0.62% quarterly dividend is 
payable SEPT. 1 to Stockholders 
of record AUG. 25, 1925. 


Stone & Webster, Inc., Transfer Agent 














Swift & Company 
Union Stock Yards, Chicago 


Dividend No. 159 
Dividend of TWO DOLLARS ($2.00) per share 
on the capital stock of Swift & Company, w ill 
be paid on October 1, 1925, to stockholders of 
record, September 10, 1925, as shown on the 
books of the Company. 

C. A. PEACOCK, Secretary 


A. B. Leach & Co., Inc. 


Investment Securities 











62 Cedar St., New York 106 So. La Salle St., Chicago 
Philedeiphia Boston Cleveland 
Pividends Dividends 
AMERICAN CAN COMPANY. INTERNATIONAL BUSINESS MACHINES 
Preferred Stock. CORPORATION ; 
| A quarterly divider d of one and three-quarters 50 Broad Street, New York City. 
| per cent has been declared on the Preferred Stock | DIV IDEND NO 42. 
lof this Company, payable October Ist. 1925, to} The Board of Directors of this company has 
| Stockholders of record at the close of business | to-day declared a quarterly dividend of $2.00 per 
| September 16th 1925 Transfer Books will| share, payable October 10, 1925, to stockholders 
remain open. Checks mailed of record at the close of business on September 24, 
R. H. ISMON, 1925. Transfer books will not be closed. 





Secretary & Treasurer. W. F. BATTIN, Treasurer. 
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THE B.F. GOODRICH COMPANY 


(‘A New York Corporation) 
AND SUBSIDIARY COMPANIES 


Consolidated Balance Sheet 
June 30, 1925 


ASSETS 
CURRENT ASSETS 
Cash in Banks and on Hand po moenreeter ayes $3,927,715.06 
United States Liberty Loan Bonds 10,000.00 


Trade Notes and Accounts Receivable, after de- 
ducting Reserve to cover Doubtful Accounts, 


Discounts and Allowances 21,141,134.59 
Other Notes and Accounts Receivable and Sundry 
Advances 613,745.20 


Raw Materials and Supplies, Partly Manufactured 

and Finished Stock = i<aebaneas --_25,397,531.28251 990,126.13 
DUE FROM EMPLOYEES ON ACCOUNT OF PUR. 
CHASE OF COMMON STOCK, AND TREASURY 


COMMON STOCK ‘ ae ia 1,322,829.85 
(Employees’ Stock deposited with Company as 
Collateral) 
5,224 SHARES OF 7% CUMULATIVE PREFERRED 
SEOs STC BAUR. BE Piieednccnsvsencoes : 522 400.00 
INVESTMENTS AND ADVANCES TO OTHER COM 
| RS ea ear are 6,822,710.62 


TANGIBLE CAPITAL ASSETS: 
Real Estate, Buildings, Machinery and Sundry 
Equipment, less Reserve of $13,342,164.55 for 
Depreciation and Obsolescence____........------ 30,646,906.08 
INTANGIBLE CAPITAL ASSETS: 
This Balance Sheet does not take into account the 
Capital Asset of Goodwill on the books amounting 
to 357,798,000.00, nor the Patents or Trade-marks 
carried on the books at $1.00 but shows the con- 
dition of the Company on the basis of Tangible 
Capital Assets. 
DEFERRED CHARGES TO FUTURE OPERATIONS: 
Bond Discount and Other Refinancing Expenses, 
Prepaid Insurance, Interest, Taxes, Etc... ------ 2,359,202.44 
$92,764,176.12 


LIABILITIES 
CURRENT LIABILITIES: 
Bills Payable (Issued by Foreign Sub- 


sidiary Companies).........-..----- $920,389.07 
DEE FORGE cnc ckccnratssanceecsecss 6,816,123.99 
Sundry Accrued Liabilities.__.....-- 749,551.50 $7,486,064.56 
25 YEAR 6%% FIRST MORTGAGE 
GOLD BONDS DUE JULY 1, 1947: 
SE i acwoesscetadwaneekenseadeamane $24,500,000.00 
Deduct—Bonds Redeemed and Can- 
I ae ek $1,225,000.00 
Bonds in Treasury for Can- 
Ss csdnncenwnedeve 612,600.00 1,837,500.00 
—___——— 22, 662, ,500.00 
Authorized but Unissued_-._.._..-..-.- ___3500,000.00 
RESERVES FOR: 
EO ee $1,000,000.00 
Estimated Federal Income Tax------.-- 1,000,000.00 
Dt . .cccaisen sid dene kebaneaes 600,000.00 


Miscellaneous (Including Rentals Re- 

ceived in Advance Applicable to 

Pe TOM andastnacsubnedseveen 730,101.95 3 330,101.95 

CAPITAL STOCK AND SURPLUS: 

7% Cumulative Preferred Stock— 

450,000 Shares issued at $100.00 each_$45,000,000.00 

Deduct—125,280 Shares redeemed 

and cancelled... ...........-.---- 12,528,000 .00e39 472,000.00 

100,000 Shares of 7% Cumulative Pre- 

ferred Stock of the par value of 

$100.00 each, authorized and un- 

ME RicbdAconcdanwarncduendunbennes $10,000,000.00 


Common Stock— 
Authorized 750,000 Shares of no par 


value. 
Outstandin 601,400 Shares_______-_- $60,112,000.00 
Lese—iaclusion of Intangible Capi- 


tal Assets namely, Patents, Trade- 
marks, and Goodwill, per contra__ 57,798,001.00 


$2,313,999.00 
Susp appre riated for Amortization 
of War Fac 


DS +cohaeenenkicn ...-- 1,225,063.73 
Earned Surplus per annexed State- 
mont ............---.------------ 23,251,279 .02<96 790,341.75 
Employees’ net credits on subscriptions 
to Stock not yet issued____...__.-_- 23,166.86 


- 59,285,508.61 
$92,764,175.12 








Profit and Loss Account 
For the Six Months Ended June 30, 1925 














Re ee ee ee ep a ae : $60,434,755.38 
Deduct: 
Manufacturing, Selling and General Adm‘nistration 
DL ai cccsichedinaacbbesdbestsa cdanabes 50,682,831.43 
Add: $9,751,923.95 
Miscellaneous Income ; ; 563,285.00 
$10,315, ’ 
seit $10,315,208.95 
Provision for Depreciation =e _.... $1,195,415.14 
Interest on Gold Bonds, Bills Payable, Etc____--- 1,013,177.91 2,208,593.05 
Net Profit for six months, before Pro“'ding for Income 
Taxes. tows a tad tase ne ka bie Lebawe $8,106,615.90 
Deduct: ° 
Amount set aside as a Rese ar Estimated Fed- 
eral Income Taxes______ oieca ena sities ‘ 1,000,000.00 
Transferred to Surplus Account a ak itis arated $7,106,615.90 


Surplus Account 


June 30, 1925 
Se ee ee ee $17,609,966.36 


Balance transferred from above Pro and Loss 

Statement ; 4 a 7,106,615.90 
Difference between cost and par value of Preferred 

Treasury Stock and First Mortgage Gold Bonds 

purchased for redemption _. 


Balance January 1, 1925 
Add: 


55,642.50 
$24,772 224.76 





Deduct: 
7% Dividend on Preferred Stock (Nos. 52 and 53) 
for the six months ended June 30, 1925___. $1,178,100.00 
Federal Income Tax Paid on 1924 Earnings.____ _- 342,845.74 4 590,945.74 


233,382,379: 
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Associated Gas & Electric 


Company 
61 Broadway, New York 





THE J.G, WHITE MANAGEMENT 
CORPORATION 
$3 Liberty Street, New York 
ANAGERS 


$6 Dividend Series Preferred Stock 


The Board of Directors of Associated Gas 
and Electric Company, at a meeting held 
August 5, 1925, declared the regular quar- 
terly dividend of $1.50 per share on its 36 
Dividend Series Preferred Stock, yable 
September 1, 1925, to stockholders dl tema 
at the close of business August 10, 1925. 

This dividend was also made payable in 
Class A Stock at the rate of four and one-half 
hundredths of one share of Class A Stock for 
each share of 86 Dividend Series Preferred 
Stock held. On the basis of $40.00 per share 
for the Class A Stock, the stock dividend is 
equivalent to approximately $1.80 per share, 
or at the rate of 87.20 per share per annum. 

Stockholders may obtain payment in 
stock at the rate above stated by request de- 
livered to the Seaboard National Bank, 115 
a ae New York City, prior to August 


Stockholders nay, upon order delivered to 
the Seaboard National Bank, purchase sufli- 
cient additional scrip to complete a full 
share, or sell their scrip, at the rate of $1.00 
oe or ie . sppestirey, the hast sale price 

lass A Stock on the receding the 
receipt of such order. dies , 


M. C, O'KEEFFE, Seoreiary. 
































Armour 


Dividends 








The following dividends have been 
declared by the Directors of 
Armour and Company 


ARMOUR EEE COMPANY 
ILLINOIS 


Dividend of 50c. a share on the 
Class *‘A’’' Common Stock payable 
October Ist, 1925, to stockholders 
of record September 10th, 1925 


The usual quarterl dividend 
(1%%) on the preferred stock 
payable October Ist, 1925, to 
stockholders of record September 
10th, 1925. 


ARMOUR ZEB COMPANY 
DELAWARE 
The usual quarterly dividend 
(1%%) on the preferred stock 
payable October Ist, 1925, to 
stockholders of record September 
10th, 1925. 

















THE TEXAS COMPANY. 
Dividen o. 90. 

A dividend of 3% on the par value of all of the 
outstanding capital stock of this company, for 
which definitive stock certificates have been 
issued, has been declared payable September 30, 
1925, to stockholders of record September 4, 
192 Cc. E. WOODBRIDGE, 


Treasurer. 
August 11, 1925. 


wo 





STROMBERG CARBURETOR COMPANY 
OF AMERICA, INC. 

37 Wall Street, New York City. 
August 22, 1925 

A dividend of One Dollar and Fifty Cents 

($1.50) per share has this day been declared upon 

the capital stock of this company, payable Octo- 

ber 1, 1925, to stockholders who appear of record 

as such at the close of business on September 10, 

1925. 


GEORGE H. SAYLOR, Treasurer 


LOEW’S INCORPORATED 


“Theatres Everywhere” 
August 27, 1925 

The Board of Directors has declared a divi 
dend of fifty cents per share on the Capital Stock 
of the company, payable September 30th, 1925 
to stockholders of record at the close of business 
September 12th, 1925 

Checks will be mailed. 

DAVID BERNSTEIN, Treasurer 
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NOTICE TO HOLDERS OF 


| KRAFT CHEESE COMPANY 


SECURITIES 
To the Holders of 

KRAFT CHEESE COMPANY 
Ten Year 6% Sinking Fund Gold Debentures 

Due October 1, 1934 
| Notice is hereby given that all of the $2,000,000 issue of Ten Year 6% Sinking Fund Gold 
| Debentures of this company dated October 1, 1924, have been called for payment at the office of 
| the trustee, Continental and Commercial Trust and Savings Bank, 208 South La Salle Street, 
Chicago, Illinois, on October 1, 1925, at the redemption price of 10414 and accrued interest. 
| The Continental and Commercial Trust and Savings Bank of Chicago will take up said deben- 
tures at any time hereafter by payment of 10414 and accrued interest to date of presentation. The 
undersigned requests early presentation and suggests that the debentures be forwarded promptly to 
the Continental and Commercial Trust and Savings Bank, 208 South La Salle St., Chicago, Illinois. 


KRAFT CHEESE COMPANY, 
EK. RIDGEWAY, Treasurer 


KRAFT CHEESE COMPANY 


PREFERRED STOCK 
The Preferred stock of the Kraft Cheese Company has been called for redemption on October 1, 
1925, at the redemption price of $110 and accrued dividends. At any time after September 15, 1925, 
the stock will be redeemed upon presentation at the office of the Kraft Cheese Company, 400 Rush 
Street, Chicago, Illinois, by the payment of $110 per share and accrued dividends to October 1, 1925. 
The undersigned requests early presentation and suggests that the stock be forwarded promptly 


to the Kraft Cheese Company, 400 Rush Street, Chicago, Illinois, and payment will be made 
immediately after September 15, 1925. 





To the Holders of 





KRAFT CHEESE COMPANY, ali 
EK. RIDGEWAY, Treasurer. otk 
To the Holders of | 


KRAFT-MAC LAREN CHEESE COMPANY, LIMITED 


PREFERRED STOCK 

The Preferred stock of the Kraft-Mac Laren Cheese Company, Limited, has been called for 
redemption October 1, 1925, at the redemption price of $110 and accrued dividends. At any time 
after September 15, 1925, the stock will be redeemed in C Ye funds upon presentation at the 
office of the Kraft-MacLaren Cheese Company, Limited, 185 St. Paul Street West, Montreal, 
Quebec, Canada, by the payment of $110 per share and paler dividends to October 1, 1925, or at 
the option of the stockholder, the stock may be presented for redemption at $110 per share and 
accrued dividends in funds of United States at the office of the Kraft Cheese Company, 400 Rush 
| Street, Chicago, Illinois. 

The undersigned requests early presentation and suggests the stock be forwarded promptly 
and payment will be made immediately after September 15, 1925, in the funds requested. 

KRAFT-MAC LAREN CHEESE COMPANY, Limited, 

IE. RIDGEWAY, Treasurer. 






























































creme el Ee ee ea nal —— 
for Investment | $2,500,000 
L.B.PORTMAN & Co. | Detroit Properties Corporation , 
NEW YORK vail b neage scathing | Five-Year 6% Gold Notes 
KANSAS CITY PEORIA DES MOINES (with Common Stock) 
Due March 1, 1930 
Dillon, Read & Co. Interim Receipts for the above 
l&c issue are now exchangeable for Definitive Notes 
Caldwe ompany and Common Stock Certificates at the office of 
SOUTHERN MUNICIPALS the Central Union Trust Company of New York, 
Cumberiand Tel. & Telep, Co. Se 80 Broadway, New York City, and will be ex- 
Nashville & Decatur Ry aa changeable on and after August 28th at the office 
Nashville Railway & Light Co. Securities of the Union Trust Company, Detroit. 
NASHVILLE, TENN. 400 Union Street ‘ 
Dillon, Read & Co. 
Founded 1865 
ms . wh IGHT & co. NEW YORK TRANSIT COMPANY INSPIRATION CONSOLIDATED | COPPER 
Members New York Stock Exchange 26 Broadway ansaid 
: Ne 22, 1925. 25 Broadway, 
Western New York and Canadian A dividend of sovmte-tes Git one 1. ’ ee re we oy 1925.4 
Local Stocks and Bonds has been declared on the Capital Stock of this The Directors have this day declared a Divi- 


Bought and Sold on a Brokerage Basis Only Company, payable October 15, 1925, to stock 


dend of Fifty Cents per share, payable Monda 

holders of record at the close of business Sep-| October 5, 1925, to stockholders of record atithe 

BUFFALO, NEW YORK tember 18, 1925. close of business Thursday, September 17, 1925. 4 
J. R. FAST, Secretary. J. W. ALLEN. Treasurer. 
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All of these Bonds having been sold, this advertisement appears only as a matter of record. 


NEW ISSUE $5,000,000 
THE UNITED OIL COMPANY 


First Mortgage and Collateral Trust 612% Convertible Bonds 
Date4 September 1, 1925. Due September 1, 1935. 


Principal and interest payable at Hellman Commercial Trust & Savings Bank, Los Angeles. Semi-annual interest 
payable March 1 1nd September 1. Coupon tonds in denon inations of $1,000, $500 and $100. Redeemable in whole 
or in part on 4 interest payment date on four weeks notice, at 105 and accrued interest. The Company agrees to 
pay interest without deduction for any normal Federal Income Tax up to 2% which it may lawfully pay at the source. 





Exempt, in opinion of Counsel, from lersonal lroperty Tax in the State of California. 





Hellman Commercial Trust & Savings Bank, Los Angeles, Trustee 





From his accompanying letter, Mr. J. A. Talbot, President of the United Oil Company, summarizes as follows: 


BUSINESS AND PROPERTY 
The United Oil Company, incorporated under the laws of the State of California in 1909, was operated 
solely as a producing company until August 1, 1923, at which time the entire capital stock of the Richfield Oil 
Company was acquired, thus combining with production the entire refining and distributing system of 
the latter company. 
CAPITALIZATION 
Upon issuance of these Bonds 
THE UNITED OIL COMPANY _ Authorized Outstanding 
First Mortgage Collateral Trust 64%% Convertible Bonds .. $5,000,V00 $5,Uuu,U00 
Common Stock, $25.00 par value {$10,000,000 $7 934,416 
\ 400,000 Shares 317,376 2-3 Shares 





SECURITY 
These bonds will be a direct obligation of The United Oil Company, and will be secured by a first lien upon: 
(1) All the real property and interest in real property, now owned by the Company, or hereafter 
acquired during the life of these bonus, subject only to purchase money liens and excepting 
U. 8. Government ivases 
(2) The entire capital stock of the Richfield Oil Company which will be deposited with Trustee 
under the mortgage, as collateral security, under covenants prescribed in the indenture 
securing these bonds. 
(3) The Company's interest in over 99% of the capital stock of Pacific Petroleum Corporation. 


STOCK EQUITY 
These bonds are followed by 317,376 2-3 shares of capital stock outstanding, with a current market 
value indicating an equity of over $18,000,000 for these bonds. . 


CONSOLIDATED EARNINGS 
Net earnings, after depreciation, depletion and lederal taxes for the year ended December 31, 1924, as 
certified by Haskins & Sells, were $1,136,594, or about 3% times annual interest requirements on these bonds. 
Net earnings for the six months ending June 30, 1925, were $1,163,325.68, or at the rate of over 7 times 
interest charges, and for the 314 years ended June 30, 1925, were at the annual average rate of over 3 times 


the interest on these bonds. 
PURPOSE OF ISSUE 
Proceeds of this financing will provide for enlargement of refinery, extension of pipe lines, increase in 
storage capacity, purchase of tank steamer, purchase and development of marine terminal with loading 
station, warehouses, additional distributing stations, and other corporate purposes. 


CONVERSION 
These bonds will be convertible at the option of the holder thereof into The United Oil Company’s 
common stock as follows: 
From September 2, 1926, to September 1, 1927, @ $ 75.00 per share. 
From September 2, 1927, to September 1, 1931, @ $100.00 per share. 
From September 2, 1931, to September 1, 1935, @ $125.00 per share. 





These bonds are offered for subscription, subject to allotment, on or after September 15, 1925, when, as and if 
issued, and subject to the approval of Counsel as to legality of the steps taken in their issuance, and to the approval 
of Commissioner of Cor porctions of the State of California. 





The legal proceedings in connection with this issue are being passed upon by Messrs. Page, Nolan, Rohe & Hurt, Attorneys. 
Interim receipts or temporary bonds may be delivered in the first instance by the Company. 
Application will be made to list these bonds on the San Francisco Stock and Bond Exchange and on the Los Angeles Stock Exchange. 


Price 100 and Accrued Interest to Yield 62% 


Aronson & Co. 
Bond & Goodwin & Tucker 


Incorporated 


Dean Witter & Co. Shingle, Brown & Co. 
Drake, Riley & Thomas 
Hanter, Dulin & Co. Wm. Cavalier & Co. 


The information herein contained, while not cuaranteed, is obtained from sources which we believe to be reliable. 
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Subscriptions having been received in excess of the amount of this offering this advertisement appears only as a matter of record. 


150,000 Shares 
Industrial Rayon Corporation 


(A Delaware Corporation) 


CLASS A STOCK 


Authorized: Class A 598,000 shares Presently Outstanding: Class A 425,000 shares 


T :e total number of shares authorized to be issued by this Corporation is 600,000 shares, all of which shall be without any 
nominal! or par value, and equal tn all respects except that 2.000 of said shares shall have voting p»wers and shall be known 
as (lass B stock and 598 000 of said shares shall have no votine p>wers and shall be known as Class A stock. and the 
h Iders of said Class A stock shall have no right to vote at or participate in any meeting of the stockholders of the Corpora- 
tion except as may be expressly required by the laws of the State of Delaware. 


New York Trust Co., New York, Registrar Guaranty Trust Co., New York, Transfer Agent 






Walter W. Birge, President of Industrial Rayon Corporation, has summarized as follows his letter dated August 21, 1925: 


Organization The Industrial Rayon Corporation has been organized under the lavs of the State of Delaware and will own 

not less than 394,000 shares of 581,195 shares outstarndirg of no par value common stock of Industrial 
Fibre Corporation of America. The Corporation preposes to make an offer of exchar ge to holders of the balance of common stock 
of Industrial Fibre Corporation of America, which will, it is expected, result in the acquisition of substantially all of the common 
stock now outstanding. Industrial Fibre Corporation of America, the fourth largest manufacturer of Rayon in this country, was 
orranized in 1920 by some of the important silk interests in New York to manufacture Payon (Artificial Silk) in the United States 
under what is known as the ‘Viscose’ process, by uhich eighty per cent of the world’s } r duction of Rayon is manufactured. The 
Fibre Corporation owns a modern plant situated in Cleveland, Ohio, which is fully equipped for the manufacture of Rayon of 
highest quality. 


Rayon: Rayon is the trade name of the textile until recently known as ‘Artificial Silk.’”. The basic raw material generally used 

is wood pulp, of which the total amount consumed by the manufacturers in the United States is negligible as it repre- 
sents only a small fraction of the wood pulp available on this continent. The use of Rayon has increased to the extent that it is 
now one of the four principal textile materials. It is used in the manufacture of many articles of clothing, such as knitted goods, 
underwear, hosiery, etc., also in electrical insulation, tire fabrics, and as a substitute for rubberized silk. It is recognized in the 
trade as adaptable to many of the uses of silk at less than one-third the cost Recently it has found a large field in the textile 
trade in combination with either cotton or wool, the resultant materials being unusually attractive. 


Capitalization: The total number of shares authorized to be issued by this Corporation is 600,000 shares, all of which shall 

be without any nominal or par value and shall share equally in all dividend disbursements. Upon com- 
pletion of this financing and the proposed exchar ge of the balance of common stock of Industrial Fibre Corporation of America, 
the capitalization of Industrial Rayon Corporation will be as follows: 


Authorized Outstanding 
Class A Stock. 7 : > ‘ ve 693,000 shares 425,000 shares 
Class B Stock 2,000 shares 2,000 shares 


Comparative Statement of Earnings and Expenses of Industrial Fibre Corporation of 
America, as compiled from official sources. 


Six months ended Year ended Year ended Year ended 
June 30,1925 Dec. 31,1924 Dec. 31,1923 Dec. 31, 1922 
$2,056,991.70 $3,278,174.31 $2,156,175.40 $1,492,903.65 


1,344,925.11 2,404,213.73 1,355,632.24 835,692.90 


Gross Sales___.__.- eta 
ess st ef Goods Sold, Transportation, 
Discounts, etc - 


Gross Profits from Sales ; __. $712,066.59 $873,960.53 $300,543.16 $657,210.75 
Less Expenses, Taxes and Depreciation 162,112.23 459,779.81 362,745.59 325,623.12 

Net Profit____. eee __ $549,954.36 $414,130.72 $437,797.57 $331,537.63 
eee . 6,478.61 18,169.91 10.756.67 12,355.29 

Net Earnings $556,432.97 $432,350.63 $448,554.24 $343,942.92 
Deductions for Interest on Funded Debt 

and Amortization of Discount on Notes 59,415.50 126,801.57 131,946.53 104,079.57 

Re Co, ee es $497,017.47 $305,549.06 $316,607.71 $239,863.35 


Earnings for six months’ period ended June 30, 1925, applicable to the Common &tock of Industrial Fibre Corporation of America, 
were at the annual rate of approximately ONE DOLLAR AND FIFTY CENTS PFR SHARE on the 581,195 shares Common 
Stock outstanding This stock is to be exchanged on the basis of two shares for one share Class ‘A Stock of Industrial Rayon Cor- 
poration. It is estimated that by the first of December, 1925, when additions to the present plant have been ecrmpleted, that Net 
Earnings will be at the rate of over $2.000,000 per year after liberal depreciation but before Federal taxes. Negotiations are now in 
progress for the acquisition of other plants which should materially increase the income of the Industrial Rayon Corporation. 


Purpose of Issue: Part of the proceeds of the sale of this stock will be used to retire the outstanding preferred stocks of 
Industrial Fibre Corporation of America and for other corporate purposes, 


Managemen #: The 2,000 shares of Class B stock, which carry full voting power, but in all other respects are the same as the 

Class A shares, have been sold to a small group among whom are those who have been responsible for the 
successful operation of the Industrial Fibre Corporation of America in the past and the continuation of the present management 
is thus assured 





We do not guarantee the information given herewith, but it is taken from sources which we believe to be reliable. 


All legal matters in connection with the issuance of this stock will he passed unon by Messrs. Huahes, Rounds. Schurman & Dwight, of New 
York, Counsel for the Corporation, and are subject to the approval of Messrs. Davisson & Manice, Counsel for the Bankers. 


Application will be made to list on the New York Curb Market and the Cleveland Stock Exchange. 


The above stock is offered if, as and when issued and receired by us and subject to the approral of Counsel and to prior sale. 


‘Price $20 per share 





Watson & White Samuel Ungerleider & Co. 


149 Broadway New York Leader-News Eldg. Cleveland 
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NEW ISSUE 





250,000 Shares Common Stock 


The Maytag Company 


The largest manufacturer of Washing Machines 


Capitalization 
Authorized To be issued 
Common Stock (no par value)_-_- ; 2,400,000 shs. 1,600,000 shs. 
NO FUNDED DEBT NO BANK DEBT NO PREFERRED STOCK 


Mr. F. L. Maytag, Chairman of the Board, summarizes his letter to the bankers as follows: 


History and Business 

The Maytag Company of Delaware, as successor to a business started in 1893 on a cash capital of $2,400, 
is to-day the largest manufacturer of washing machines in the world. Since 1922, production has never been 
able to keep pace with sales. Capacity in 1924 was increased to 400 machines daily, reaching 800 this July, 
and with completion of the plant addition now under construction will reach 1,500 machines a day. 

The Company has six branches and sells through 5,000 distributors and agents. Advertising on an extensive 
scale was only started in the fall of 1924, and is now at the rate of $1,000,000 annually. With facilities for 
increased production the Company plans to expand its sales organization in territories which have as yet been 
practically untouched. 





Expanding Market 

The total number of homes in the United States is estimated at 26,000,000,of which on January Ist, 1925, 
only 13,252,000 were wired for electricity. It has been estimated that at the close of 1924, 4,000,000 electric 
household washing machines were in use, or less than one in every third wired home. At present it is estimated 
that 5,000,000 homes are within reach of electric power and some 1,600,000 are annually being added to the 
number connected. Percentage of electrically connected homes using washing machines has constantly increased 
and may be expected to do so in the future. Annual sales of electric washing machines were only some 13,000 
units in 1914 compared with 600,000 units in 1924. In addition the 12,000,000 unwired homes provide a market 
for the Maytag Company’s gasoline engine-driven household washing machine. This market is entirely un- 
available to any of the company’s competitors. 


Sales and Earnings 


Maytag’s leadership in the industry is unquestioned. Sales have been a steadily increasing percentage of 
the entire industry. Sales in units compared with the best estimate of those of the entire industry and earnings 
as determined by Messrs. Ernst & Ernst have been as follows: 

Total Sales Maytag Electric Total 
Electric Washing Per Cent of Maytag 
es 


Calendar Machines Total Net after 
Years (Units) Electric (Units) Taxes 


1925 (7 Mos.) 416,239 26.0%* 119,547 $2,734,731 (7 Mos. 
1924 612,064 20.8 136,805 2,267,309 

1923 554,373 10.7 68,979 1,045,935 

1922 422,927 5.2 33,298 318,082 

* For July—29.8% 








Based on present indications earnings for the full year 1925 will be $6,200,000 before taxes and in 1926 earnings 
are expected to exceed $8,000,000. It is the intention of the management immediately to place the common 
stock on a $2.00 annual dividend basis. 


Assets 
Without borrowing money the Company is doing the largest business in its history. Balance sheet oi 
July 31st, 1925, showed current assets of $5,479,036 compared with current liabilities of $2,179,660, leaving a 
working capital of $3,299,376 ample for the Company’s needs. 
as total net tangible assets amount to $5,227,968. 
balance sheet. 


Present capitalization is based on earning power, 
This earning power is given no value on the Company’s 


Management of the Company will remain in the hands of those responsible for past growth and the Mayt 
family and associates will retain a 79% interest in the common stock 


Application will be made to list the stock on the New York and Chicago Stock Exchanges. 


We have sold the above 250,000 shares at $20 per share 


HORNBLOWER & WEEKS 


The foregoing statements are obtained from official sources and are believed to be correct 
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$8,700,000 


City of Munich 


Germany 


7% Serial Gold Bonds 


(External Loan) 
Dated August 1, 1925 Maturing serially as below 


Interest payable February 1 and August 1. Coupon Bonds in denomination of $1,000. Not subject to redemption 
by call before August 1, 1930. Bonds outstanding on August 1, 1930, are redeemable as a whole or in part on such 
date or on any interest date thereafter, on sixty days’ published notice at 103 and accrued interest. Principal 
and interest payable in New York City in United States gold coin of the weight and fineness now fixed by 
law, at the office of Harris, Forbes & Company, disbursing agent for the loan, or at the option of 

the holder at the office of the Harris Trust & Savings Bank, Chicago. 









The following information is taken from statements of the City officials and other reliable sources: 


Munich, Capital of the State of Bavaria, is one of the principal cities of Germany, with a population estimated 
at 671,000. The City is at the center of an important network of railways and is a clearing market for 
grains and other produce, and timber, from the North and from the South of Europe. 






Manufacturing is extensively carried on, the number of industrial workers being 114,000. Investment in 
industrial plant is estimated in excess of $350,000,000. Locomotives, railroad coaches, aeroplane motors and 
scientific instruments are made and Munich is especially known in the graphic and decorative arts and crafts. 

























The City is noted for its substantial construction and the great number and beauty of its public buildings. 
The numerous art galleries, museums, the National Opera and other similar institutions attract many tourists. 
| In 1924 there were 636,568 visitors from other parts of Germany and 49,900 from foreign countries. 


The municipality owns and operates all the public service plants within its limits, including the electric light 
and power plants, gas plants, water works and tramways system, also the public markets. Each one is oper- 
ated at a profit. The assets of the City at the close of 1923 were estimated at $111,917,000, of which more than 
50 per cent represented revenue-producing properties. The latter figure is greatly in excess of the total munici- 
pal debt. 


ISvery year since 1900 the City has had a surplus of revenues, with the exception of 1916, when revenues and 
expenditures balanced. The City income is derived principally from the municipally owned properties and 
from taxation. Actual revenues for 1924 were $38,800,603 and expenditures $38,197,304, showing a surplus 
for the year of $603,299. The value of all property in the City liable to taxation is estimated in excess of 

$1,200,000,000. 


These Bonds will be direct obligations of the City of Munich and will be payable principal and interest without 
deduction for German taxes of any nature, past, present or future. This issue will constitute the only funded 
debt contracted since the stabilization of the currency. Under the provisions of the Law of July 16, 1925, re- 
valuing public securities, the liability of Munich on its previously contracted funded debt, payable in marks, 
cannot exceed a capital amount of $15,000,000. The City has no external debt other than the present issue 
of $8,700,000. 


The proceeds of this issue will be used for the extension and betterment of the City’s electric light and power 
plants, gas plants, water works, street railways and market buildings, and other purposes, all of which are 
designed to increase the municipal revenues. 


Amounts, Maturities, Prices and Yields 
(Accrued interest to be added) 


$435,000 August 1, 1926 100 7.00% $435,000 August 1, 1936 95% 7.65 % 
435,000 7 1, 1927 100 7.00% 435,000 ™ 1, 1937 95 7.65% 
435 000 - 1, 1928 9954 7.12% 435,000 - 1, 1938 94% 7.6% 
435,900 = 1, 1929 99% 7.25% 435,000 ™ 1, 1939 9414 7.65% 
435,000 ' 1, 1930 99 7.25% 435,000 = 1, 1940 9414 7.65% 
435,000 os 1, 1931 97% 7.50% 435,000 - 1, 1941 94 7.65% 
435,000 <2 1, 1932 96% 7.60% 435,000 sn 1, 1942 93% 7.65% 
435,000 = 1, 1933 96 7.60% 435,000 - 1, 1943 9334 7.65% 
435,000 - 1, 1934 95 % 7.65% 435,000 1, 1944 934 7.65% 
435,000 1, 1935 954 7.65% 435,000 ws 1, 1945 931% 7.65 % 
We Recommend these Bonds for Investment 
Complete circular on request 

All conversions from German to United States currency have been made at 4.20 Gold Marks to the Dollar. As the infor 

mation herein contained has in large part been transmitted by cable. it is subiect to cable error This offering is made for 

delivery when, as and if issued and received by us and « t» approval of our counsel as to al! legal matters It tis 





i ri \ uhieet 
anticipated that interim receipts of Harris Trust & Savings Bank will be available tor delivery on or about September 10,1925 


Harris, Forbes & Company 


Pine Street, corner William, New York 





Harris, Forbes & Compa Harris, Forbes & Company Harris Trust and Savings Bank 
} Incorporated Limited Bond Department 
i Boston Montreal! Chicago 
} 
Subscriptions having been received in excess of the amount of Bonds offered, this advertisement appears 
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VIRGINIAN JOINT STOCK LAND BANK 


Operating in Ohio and West Virginia 


(Present Dividend Rate 10%) 


The Virginian Joint Stock Land Bank is 
acquiring the business and good-will of the 
Columbus Joint Stock Land Bank, adding 
approximately $5,000,000 to its total resources. 


The resultant increase in operating in- 
come, without corresponding increases in oper- 
ating expense is expected to add materially to 
present net profits. 


Upon completion of this consolidation the 
Virginian Joint Stock Land Bank will have:— 


Capital - - $ 1,000,000 
Surplus and Profits 223,000 
Total Resources - 16,000,000 


This consolidation, announced Aug. 18th, 
was effected by C. G. Taylor & Co., Inc., 
bankers for Joint Stock Land Banks. 


The Virginian Joint Stock Land Bank is 
one of the group of Land Banks served by 
C. G. Taylor & Co., Inc. 


Reliable Markets in Securities of this 
and other Joint Stock Land Banks. 


CG Taylor & Co. Inc 
Joint Stock Land Bank 
Securities 


27 William St. New York 
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The Financial Situation. 

Whatever may be thought of the agreement 
reached between the British Chancellor of the Ex- 
chequer, Winston 8. Churchill, and French Finance 
Minister Joseph Caillaux for refunding the French 
debt to the British Government, there can be but 
little question that the French financial position has 
greatly improved and holds promise of eventual 
stabilization. It now seems reasonably certain that 
French dollar bonds can be bought by investors with- 
out undue risk, and even franc bonds bought at pres- 
ent may prove satisfactory investments, as there is 
much probability that the franc will be stabilized at 
a level not far from the present level and probably 
not below it. This is of great importance not only 
to bond buyers, but to many manufacturers in prom- 
ising that French exports at prices below cost of 
production are not again likely. Such exports char- 
acterized the periods of declining currencies in Ger- 
many and France, and were seriously demoralizing 
to many American manufacturers. 


Investment conditions have continued good as 
evidenced by risirg bond prices, the Dow, Jones 
average of 40 bonds reaching 92.01 on Thursday, after 
having declined to 91.47 on Aug. 7. Call money has 
hardened slightly with the approach of Sept. 1 dis- 
bursements, but there is no evidence of any appre- 
ciable gain in time rates. The volume of business is 
large, as shown by the movement of loaded freight 
cars, now are five weeks in excess of 1,000,000 cars. 
Loadings have been in excess of those in 1924 since 
February and in excess of those of 1923 since July 25. 
There is decided evidence of improvement in the steel 
industry both as to output and orders for new busi- 
ness, but values have not as yet shown a hardening 
tendency. This has been reflected by rising prices 











for United States Steel common and other steel 
stocks. 

Reductions in gasoline prices have continued, ac- 
companied by further liquidation of oil stocks. How- 
ever, the production of petroleum has shown a slight 
further falling off and most of the oil companies 
have reported excellent results for the first six 
months of 1925. The trouble has evidently been in 
too rapid an increase in refining capacity. A factor 
that may prove of importance in the oil situation is 
the strike of anthracite miners. Fuel oil and gas 
have made considerable Leadway for heating pur- 
poses because of their convenience and cleanliness 
and because they permit of automatic control. A 
strike by the anthracite miners will give fuel oil and 
gas a new opportunity along this line. 

Working out of the disagreements between the 
coal operators and miners without Government in- 
terference is most desirable. Working conditions 
and wages should be governed by supply and de- 
mand; adjustments made by the arbitrary interjec- 
tion of autocratic power are not apt to be stable and 
may injure those whom it is sought to help. If, for 
instance, the Government should insist that there be 
no strike and the demands of the miners be granted, the 
price of anthracite would be increased. This would 
raise the cost of living in many sections of the coun- 
try, but it might also result in diverting the use to 
other fuels and injuring the anthracite industry ir- 
reparably. If, on the other hand, the matter is set- 
tled by the parties concerned, the threatened com- 
petition from oil, gas, bituminous coal, ete., will be a 
factor in negotiations and modify the settlement, and 
if the agreement should be on an unreasonable basis 
so as to injure the industry it could be quickly 
changed by the parties themselves. Society is highly 
organized and dependent on many and varied things, 
but the variety of supplies used in modern life is in 
itself a safeguard, because there is increased chance 
of substitution. There is a constantly diminishing 
chance of a successful strike or lockout. There is 
such variety of possible supplies and such universal 
and varied transportation. There is all the world 
to call upon. 

Cuban sugar growers are not likely to forget that 
when they withheld sugar in 1920 and forced the 
price up to 20 cents for raws in Cuba, 500,000 tons 
of sugar came to the United States from the four cor- 
ners of the earth and smashed the price so effectively 
that the industry was prostrated for several years 
and Cuba almost bankrupted. Nor are the dock 


hands and sailors of Amsterdam likely to forget that 
when they seemingly had the traffic of Holland at 
their mercy in a general strike, their positions were 
filled by students and other white collared cohorts, 








1016 


and business kept going as usual. Never was compe: | 
tition so effective as at present. It presses from all 
over the earth and it comes from many industries. If | 
the anthracite operators and miners are not inter- 
fered with, they are likely to work out the best 
sible solution for that industry under existing 


POs- 
con- 
ditions, among which oil, gas, bituminous coal and 
Welsh coal are not to be ignored. 





The stock market has continued with a large turn- 
000,000 shares daily. There 
gains and other equally nota- 
There is continuing evidence of a large 
volume of speculation with shifting from one stock 


over, averaging about 1 
have been many notable 
ble declines. 


to another and blind following of price movements. 
On the other hand, there is not much doubt of there 
being a great deai of discriminating investment buy- 
ing constantly going on. Furthermore, realizing of 
profits is evidently in progress on a large scale. This 
tends to stabilize the situation. But these things do 
not remove the danger of a rampant speculation, 
with many stocks apparently selling above intrinsic 
value, even though others may still be selling below 
their true worth. However, the over-confident spec- 
ulator is not likely to heed advice on such occasions 


The latest Government cotton estimate announced 
on Monday of this week by the Department of Agri- 
culture at Washington forecasts a yield this year of 
13,990,000 bales. This relates to the condition of the 
growing crop on Aug. 16, now practically two weeks 
past. The important feature of this announcement 
is the increase of 442,000 bales in the estimate of 
yield for this year in comparison with the estimate 
of yield made two weeks earlier and based on the 
condition of the crop on Aug. 1. Furthermore, the 
indicated crop is now placed at 1,034,000 bales more 
than was promised a year ago at this time, when the 
crop was put at 12,956,000 bales, although the final 
return for 1924 was 14,339,000 bales. The increase 
in the estimate for this year’s yield over that issued 
a year ago is entirely due to the very much larger 
acreage planted this year, as the condition of 62% of 
normal for Aug. 16 1925 is 2.9 points lower than the 
condition shown a year ago for last year’s crop, which 
was 64.9% of normal on Aug. 16 1924. After all, 
acreage is the all-important factor, and, as noted 
above, that is what will count the present year. It 
also appears that the increase in the estimate of 
yield of 442,000 bales from Aug. 1 to Aug. 16 this 
year is made in the face of the decline in condition 
between those two dates of 3.6 points, or from 65.6% 
of normal on Aug. 1 last to 62% on Aug. 16. The 
yield per acre for this year’s crop is now placed by 
the Department at 144.1 pounds—on Aug. 1 the esti- 
made was 139.8 pounds, while the final estimate of 
yield per acre last year was 157.4 pounds. A further 
increase this year in the estimate of yield per acre, 
especially in view of the enormous area, will add 
materially to the outturn at the end of the picking 
season, whenever that may be. 

Marked improvement appears as to yield in Texas 
and Oklahoma for this year in the latest report, al- 
though the yield for Texas continues considerably 
below the estimate of production for that State in 
both preceding years, production in Texas this year 
now being placed at 3,769,000 bales, which contrasts 
with 4,342,000 bales in 1923. For Oklahoma the yield 
is now estimated at 1,693,000 bales, against 1,509,000 
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VOU bales last year, and Mississippi, 1,322,000 bales, 
These are the four 
cotton States of estimated largest production. There 
are three other million-bale States now indicated for 
this year, whereas there was only one other in the 
final estimate of yield in 1924. Eight of the nine re- 
maining cotton States, enumerated in the cotton re- 
port of the Department of Agriculture, show gains 
this year, most of which are substantial ; in fact, out 

side of Texas, production this year is now estimated 
at 10,221,000 bales, which contrasts with the final 
estimate of yield for these same States in 1924, omit- 
ting Texas, of 8,676,000 bales, an increase the pres- 
ent season of 17.8%. What the production in Texas 
will be this year will not be known until the picking 
season in that State has finally terminated, and all 
the returns are in. 

Since the introduction of the semi-monthly system 
of reports last year, comparison with the preceding 
years are thrown out of line. Formerly the midsum- 
mer report covered the period between July 25 and 
Aug. 25. For 1923, the last year in which this plan 
was followed, the decline in condition during that 
month was 13.1 points, to 54.1% of normal on Aug. 
25 of that year, but 1923 was an unfavorable year, 
production being only 10,128,000 bales. The same 
was true of 1922 and 1921, the loss in condition dur 

ing the midsummer period of those two years, or 
from July 25 to Aug. 25, being, respectively, 13.8 and 
15.4 points. For the month from July 16 this year 
to Aug. 16, the loss in condition was 8.4 points—a 
year ago it was only 3.6 points. Nearly all of the 
cotton States have suffered some loss in condition 
up to Aug. 16 this year, the only important excep- 
tion being Oklahoma, where the condition on Aug. 
16 was 74%, against 72% on Aug. 1. For South 
Carolina there was a decline from 62% on Aug. 1 to 
52% on Aug. 16 this year; Georgia from 66% to 61%: 
Alabama from 74% to 70%; Mississippi, 81% to 
77% ; Louisiana, 69% to 65%; Texas, from 49% to 
16%, and Arkansas, from 87% to 79%. Most of the 
States, however, show some increase in the estimate 
of yield this year in the latest report over that issued 
earlier, as noted above, notwithstanding the lowered 
condition. 

The “conversations” in London during the first 
half of the week between Winston Churchill, British 
Chancellor of the Exchequer, and Joseph Caillaux, 
French Minister of Finance, relative to France’s war 
debt to Great Britain, turned out much the same way 
as did the Belgian debt negotiations with the United 
States. An agreement was reached, after news dis- 
patches had suggested that it was unlikely. In the 
London cable advices there were the usual rumors 
of a “hitch” and a “deadlock,” but they were dis- 
pelled Wednesday afternoon by the official an- 
nouncement of an agreement. With respect to the 
latter, the Associated Press representative in the 
British capital cabled that “the British Chancellor 
of the Exchequer, Winston Churchill, and the French 
Finance Minister, M. Caillaux, reached to-day an 
agreement in principle on the funding of the French 
debt to Great Britain.” He also said that “it was 
officially announced that an agreement has been 
reached on the basis, in principle, of 62 annual pay- 
ments of £12,500,000 sterling on the sole responsibil- 
ity of France, subject to an agreement being reached 
on various matters of detail and subject to a govern- 





in 1924; for Arkansas, 1,476,000 bales, against 1,097.- 


ing condition of proportionate equal treatment by 
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laux, while reserving his opinion on these proposi- 
tions, undertook to lay them before his Government.” 
According to the correspondent also, “the agreement 
was reached soon after Austen Chamberlain had con- 
ferred with Alanson B. Houghton, United States Am- 
bassador. Mr. Chamberlain then called M. Caillaux 
into conference at the Foreign Office. The confer- 
ence between Mr. Houghton and Mr. Chamberlain 
caused much speculation, and Reuter’s says: ‘It is 
believed the conversation included the debt negotia- 
tions now in progress, the security pact and the posi- 


+ hl 


tion in China.’ 


It was pointed out in subsequent dispatches that 
“this represents a drop of £7,500,000 a year from the 
demand of £20,000,000 which a few days ago was 
proclaimed here as the minimum Britain would ac- 
cept from France. It also represents—if accepted by 
France—a rise of £2,500,000 above the figure of £10,- 
00,000 which the French financial experts offered 
early this month, and which M. Caillaux originally 
proposed here to Mr. Churchill. The net result, if the 
deal goes through, will be that France will pay a to- 
tal of £775,000,000 instead of something like £1,800.- 
00,000.” 

The New York “Times” representative in London 
asserted that “the point of vital interest to America 
in to-day’s dramatic climax of the debt conversations 
is that Britain makes her offer with the following 
very important string attached: She declares she 
will accept from France the above mentioned annua! 
payment provided the United States at the Washing- 
ton Debt Conference with the French—which M. 
Caillaux is practically sure to attend—agrees to fund 
the French debt to the United States on the same 
terms.” He further suggested that, “in other words, 
M. Caillaux has won a victory—a temporary one, 
anyhow—for he can return to Paris and say, ‘I beat 
down the British demands from £20,000,000 to £12,- 
00,0002 On the other hand, Britain says, in effect, 
to France: ‘I have abate] my demands most gener- 
ously, but if the Americans are not equally generous. 
up go my demands on you again to a figure exactly 
proportionate to what the Americans exact from 
you.’ ” 

Continuing, the “Times” correspondent said: 
“Thus the situation to-night is the following: If 
France can prevail upon the American Debt Commis- 
sion at the forthcoming Washington negotiations to 
fund the French debt to America at 2%, France will 
have won a genuine victory to-day in the Caillaux- 
Churchill conversations. If, on the other hand, the 
United States stands firm for 3144%—the rate of in 
terest which she exacted from Belgium when the Bel. 
gian debt to America was recently funded—Britain 
will have succeeded in placing upon America the 
onus of treating France on a purely business basis, 
ignoring all sentimental considerations. Had Brit 
ain stood firm to-day in demanding from France a 
debt settlement on a 314% basis, America could have 
said: ‘I must follow Britain’s lead,’ whereupon the 
onus—in French eyes—would have fallen upon Brit. 
ain. Now, however, owing to the British action, 
America faces the alternative of funding France’ 
debt to her on the same terms on which Britain ‘set 
tled’ the French debt to her today, or of insisting 
upon 344%.” 

In a special dispatch to the New York “Times” 
from Swampscott vesterday morning it was stated 














that “the impression gained in official circles to-day 
was that President Coolidge would not be influenced 
by the tentative agreement reached between Great 
Britain and France, by which France received most 
favorable terms for funding her debt to Great Brit- 
ain on condition that the United States allow France 
a similar settlement.” It was added, “that the Ad- 
ministration is annoyed at the turn of events which 
the negotiations in London have taken was the view 
of those in position to know. It was intimated that 
the Anglo-French negotiations had tended to harden 
the Administration in its announced intention of ex- 
acting from all the countries obligated to the United 
States adequate terms for funding their debts.” 

The New York “Herald Tribune” correspondent 
was much moreemphatie. He asserted that “no such 
terms as outlined in the tentative Franco-British 
debt settlement will be granted to France by this 
Government. This may be stated positively, despite 
the absence to-day of any official White House com- 
ment. President Coolidge, however, is determined 
with respect to the debt negotiations. He does not 
propose for one moment that this country shall be 
influenced in its negotiations with the French by the 
fact that some other creditor of France has been 
more lenient. The President’s policy is that each 
foreign country is to be treated on just precisely one 
basis, the ability of that country to pay—Belgium 
alone having been made an exception.” He observe.l 
also that “the President’s view on the possible effect 
of a debt settlement between France and Britain 
seems to be quite the opposite, curiously enough, 
from that expected by the French diplomats. This 
is because the only argument which the President re- 
gards as valid from the French is their ability to pay. 
Hence, if the French had agreed to pay more than 
any one expected to the British, that would have to 
be taken into consideration as a greater drain on 
their resources than had been expected, and would 
therefore to just that extent lessen their ability to 
pay.” 

In a special London cablegram to the New York 
“Times” yesterday morning it was stated that “the 
suggestion that the arrangement whereby Great Brit- 
ain will content herself with a payment of £12,500, 
000 yearly from France only if the United States 
makes more favorable terms with the latter than she 
has with England or Belgium was designed as a 
method of ‘passing the buck’ to the United States is 
denied emphatically in official quarters here. It is 
represented as a logical result of the application to 
the Balfour principle that Great Britain must be re 
imbursed by Germany and her allies for her pay 
ments on her own American debt, and the Churchill 
principle that France must meet the British claims 
pari passu and proportionately to her payments on 
the American debt.” The New York “Herald Trib- 
une” correspondent said that “the disappointment 
over ‘the generosity’ of Winston Churchill’s final 
offer to accept the French debt payments at the rate 
of £12,500,000 annually is ming'ed to-day with the 
belief that this amount will be increased by the 
American refusal to let France off as lightly.” 








Evidently with a desire to satisfy Great Britain 
before taking up the question of France’s war debt 
to the United States, M. Caillaux, French Finance 
Minister, arrived in London on the evening of Aug. 
98 to discuss with Winston Churchill, Chancellor of 
the Exchequer, “the tangled problem of France’s war 
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debt to Britain.” Although he was jeered as he left | 
the train to take the boat at Calais, the French Min- 

ister of Finance was said to have been given a cordial! | 
welcome in London. sritish | 
Government, as well as of the French Government, 


Representatives of the 


were on hand to receive him at the station. 


The “conversations” between the two Finance Min- 
From the 
first the London cable advices were not optimistic 


isters began the following day at noon. 
as to the probable outcome. In fact, on the very first 
day the London correspondent of “The Sun” cabled 
that “there is no very great expectation in well-in 
formed quarters here today that much 
progress will be made between the two statesmen at 
this week’s conference and that if any agreement is 
reached at all it will be merely on the question of the 
principles to be followed in the debt settlement an‘ 
will not go into details.” As to the difficulty of his 
task, the London representative of the New York 
“Herald Tribune” observed, “that the shadow of his 
forthcoming negotiations in Washington will fall 
heavily over M. Caillaux’s discussions with Mr. 
Churchill is evident on the eve of the conference. 
The French Finance Minister’s task is not only that 
of bridging the gap between the annual payment of 
£20,000,000 demanded by this country and the £9,000. 
000 offered by France at the previous conference of 
experts in London a fortnight ago, but he must also 
bear constantly in mind the reactions in the United 
States to any tentative arrangement reached here on 
the funding of the French debt.” Regarding British 
opinion, it was stated in a special London cablegram 
to the New York “Times” on Aug. 25 that ““most Lon- 
don commentators on M. Caillaux’s visit insist Brit- 
ain must maintain a firm stand and turn a deaf ear 
to French proposals that France pay an amount 
far below what the British deem fair. In local busi- 
ness circles the hope is expressed that real progress 
now will be made.” 


concrete 


The French Finance Minister, at least before he 
set out from Paris, was reported to have been opti- 
mistic relative to the war debt negotiations, both 
with Great Britain and the United States. The New 
York “Evening Post” correspondent in the French 
capital cabled on Aug. 22 that, “before leaving for 
London Finance Minister Caillaux let it be known 
unofficially that he looked to a satisfactory debt set- 
tlement with the United States and Great Britain as 
the greatest stroke to be made for France.” He 
added that “M. Caillaux has taken that straight road 
with firmness and declares he will not swerve. He 
says he has to base a debt settlement entirely upon 
France’s capacity to pay, which necessity, he be- 
lieves, is understood fully and accepted in the United 
States.” Continuing, he said: “M. Caillaux is bend 
ing every effort toward card indexing and massing 
the assets of France before the departure on Sept. 16 
of the French funding commission, which still is 
unnamed. He intends to make use of extraordinary 
measures to convince the American public of his sin- 
cere efforts to rally these resources for debt settle 
ment. M. Caillaux is fully aware of the seemingly 
inflexible difficulties which confront the American 
Debt Funding Commission, acting, as it does, for 
Congress. He himself has a similar problem with 
the equally arbitrary French Parliament. There- 
fore, he is seeking some striking gesture that will 
satisfy both countries and at the same time insure 
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Such a gesture toward the United States, it is be 
lieved, would be productive of a wholesome effect 
upon British opinion in regard to France’s debt to 
england.” 

The London advices relative to the first “conversa- 
tion” between the two Finance Ministers were no 
more encouraging than the advance dispatches had 
In fact, it was alleged that a practical “dead- 
existed. The New York “Times” representa- 
that “Britain and France are still far 
from agreement on the momentous question of how 
much France should pay Britain annually in settle 
ment of the war debt. After the first conversation 
here to-day between the French Finance Minister, M. 
Caillaux, and the British Chancellor of the Ex- 
chequer, Winston Churchill, the deadlock persisted 

though the British and French both frown at the 
use of the word deadlock in connection with the dis- 
He also said that, “according to best in- 
formed circles, the situation to-night is the follow- 
ing: Mr. Churchill knows that the sum demanded 
from France by British public opinion is too great. 
Mr. Caillaux knows that the payment to Britain 
which French public opinion would sanction is too 
small. But both statesmen dread the consequences 
of submitting to the public opinion of their respective 
countries a compromise settlement which their com- 
mon sense tells them is the only equitable one under 
the circumstances.” 


been. 
lock’? 


tive cabled 


cussion.” 


In what M. Caillaux was quoted as saying on 
Monday there was nothing to justify pronounced 
pessimism. According to the New York “Times” cor- 
respondent, he said: “Mr. Churchill and I have had 
two talks to-day, the first for half an hour and the 
second for two hours, and our viewpoints have ap- 
preciably approached each other. Naturally, no 
agreement has yet been made and we shall continue 
our talks to-morrow.” The correspondent added that 
“inquiries in French official circles indicated that 
M. Caillaux did not present a new figure to-day, but 
discussed the general debt situation and its technica! 
problems, such as the effect of a possible agreement 
on the budget of both countries, transfer of the nec- 
essary rate of exchange and the working of the Dawes 
Plan. The latter was thoroughly discussed, it was 
said.” As to the British view, the “Times” represen- 
tative said: “While the conversation was in prog- 
ress between M. Caillaux and Mr. Churchill an at- 
mosphere of optimism prevailed in British official 
circles. However, no attempt was made to disguise 
the difficulties in the path of a satisfactory settle. 
ment of the French debt tang!e.” 

The cable advices, in the absence of definite infor- 
mation, continued decidedly conflicting. On Tues- 
day the London representative of the Associated 
Press declared that “information from French and 
English sources was that the conferences were not 
progressing satisfactorily. While there was still 
some hope the differences might be bridged, there 
was wide divergence of opinion regarding the French 
payments, and optimism was not pronounced.” He 
added that “before the meeting, Mr. Churchill and 
M. Caillaux lunched with the American Ambassador, 
Alanson B. Houghton. While it was explained the 
meeting was of a social character, some significance 
was attached to it by the press, which called atten- 
tion to the fact that M. Caillanx is expected to head 





the earliest possible success of pending negotiations. 





the French Debt Mission to the United States.” 
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Commenting upon this luncheon, the London rep- 
resentative of the New York “Times” said: “Amer- 


nnebige * : : . 
ica is the King Charles’s head of present-day Europe. 


| 


. " ‘ | 
No matter what European statesmen start discuss- 


ing, the United Etates usually bobs up eventually in 
their debates. This was illustrated anew to-day in 
the negotiations now going on here regarding the 
French debt to Britain between the French Finance 
Minister, M. Caillaux, and the British Chancellor of 
the Exchequer, Winston Churchill. When the news 
became known that Ambassador Houghton was pres- 
ent at a luncheon to M. Caillaux and that he talked 
long and earnestly with the latter, London promptly 
buzzed—as it did early this month when Mr. Hough- 
ton lunched and dined with the French Foreign Min- 
ister, M. Briand, during the latter’s visit in connec- 
tion with the security compact conversations—with 
reports that America was about to assume a leading 
role in the debt negotiations. Some well-informed 
circles go so far as to say that America has bridged 
an apparently hopeless gulf between the British idea 
of what France should pay Britain and the French 
idea of the maximum French payment. In these cir- 
cles it is assumed that America achieved this remark- 
able feat by having Mr. Houghton tell M. Caillaux 
on what terms Washington would be willing to set- 
tle the French debt to America.” 


The London representative of the New York “Her- 
ald Tribune” apparently was quite determined in the 
idea that a “deadlock” existed between the negotia- 
tors. In his account of Tuesday’s “conversations” 
he said that “a general conference of the United 
States, Great Britain and France to form a compre- 
hensive plan for a debt settlement was broached here 
to-night as a possibility, following conversations to- 
day among Winston Churchill, Chancellor of the Ex- 
chequer; Alanson B. Houghton, United States Am- 
bassador, and Joseph Caillaux, French Minister of 
Finance.” He even declared that “the discussions 
between the British and French Finance Ministers 
have shown the hopelessness of their coming to an 
agreement unless the American Government becomes 
a party to the settlement, it is reported in well-in- 
formed quarters to-night. A rumor is current that 
Mr. Churchill and M. Caillaux may go to Washing- 
ton to attend such a conference, but while it is very 
likely that the French statesman may go it is consid- 
ered improbable that the Chancellor of the Ex- 
chequer can get away.” 

All talk about the existence of a “deadlock” dis- 
appeared with the official announcement the next 
(Wednesday) afternoon that “an agreement in prin- 
ciple on the funding of the French debt to Great 
Britain” had been reached. 


With the Belgian debt negotiations completed, on 
terms surprisingly favorable to the debtor nation, 
aris cable dispatches have contained many state- 
ments that savored of propaganda for the French 
Government against the time that its representatives 
take up the war debt question with the United States. 
It has been intimated that the French War Debt 
Commissioners would claim a special promise from 
former President Wilson, similar to that on which 
the Belgians secured release from interest payments 
on American loans made prior to the armistice. 

What purported to be the French position was out- 
lined in part as follows by the Paris correspondent 
of the New York “Times” in a dispatch on Aug. 21: 








“Since the Belgian debt settlement there has been a 
great deal of figuring in Paris how France will come 
out of the debt negotiations due to take place next 
month at Washington. In the first place the French 
hope to settle with America on the basis of a pay- 
ment of $90,000,000 or $100,000,000 annually. Af- 
ter reading the Belgian terms they now expect Amer- 
ica to ask between $125,000,000 and $130,000,000 a 
year as the ultimate payments, with softer terms 
over the preliminary period.” Continuing, he said: 
“This sum is arrived at in the following manner: The 
capital of the French debt is $2,933,000,000, on which 
about $800,000,000 of interest is due. Cutting this 
interest by two-thirds, as was done with Belgium’s 
post-armistice debt, here will be a total of $3,200,- 
000,000. On a basis of 344% interset plus 4 of 1% 
amortization for a 62-year period, one arrives at an 
annual payment of $128,000,000. On the basis of the 
Belgian settlement it is calculated here French pay- 
ment for the first year would be $38,000,000, increas- 
ing gradually.” The correspondent further sug- 
gested that “of course the French still hope for an 
easier settlement than this. They hope to gain a 
hearing for their plea that it is not fair that France 
shoulder the greater part of the cost of reconstruc. 
tion of the common war damage. They regard the 
$128,000,000 settlement as the worst that could hap 
pen. 


President Coolidge was represented in dispatches 
from Swampscott on Wednesday morning as being 
greatly annoyed over “the propaganda for giving 
I'rance the same terms on her debt settlement as 
have just been given to Belgium. It was made per- 
fectly clear that the President has no thought of 
yielding in this direction.” According to the New 
York “Herald Tribune” representative, “France 
must toe the mark, it was stated by the White House 
spokesman, with no reference to the special consid- 
eration given Belgium. That little country, Mr. 
Coolidge believes, has a special hold no the sym- 
pathies of this country, dating back to her invasion 
by Germany in 1914. Even at that, however, her 
ability to pay was weighed in the negotiations, the 
President believes.” 





From Paris came an Associated Press dispatch 
the same afternoon stating that “the French Foreign 
Office appears to be in entire agreement with Presi- 
dent Coolidge’s reaffirmation at Swampscott of the 
principle of capacity for payment as a fair and just 
rule to apply to America’s European debtors. That 
was the first quick reaction to unofficial accounts 
of the President’s point of view, as outlined in press 
dispatches. Finance Minister Caillaux’s discussions 
with the British Chancellor of the Exchequer in 
London turn almost exclusively upon France’s ¢ca- 
pacity to pay. M. Caillaux, it is declared in unoffi- 
cial but competent quarters, is making no question 
of the sums due or of France’s desire to pay, but only 
of what installments she is able to transmit yearly 
to England and America.” 

Officials of the Italian Government were reported 
to have taken much the same ground as the French 
Foreign Office. The Associated Press representative 
in the Italian capital cabled that, “while reports on 
President Coolidge’s statement regarding the Bel- 
gian debt settlement still are meagre, enough haa 
reached Italian officialdom to create an impression. 
This first impression is favorable. Authoritative 
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Italians see in it an opportunity to seek even better 
terms than were accorded Belgium, They are glad of 


é‘ “sth? 
the President’s opinion that the Belgian settlement 


does not set a precedent for the refunding agree 
ments with lrance and Italy.” Continuing, he said: 
“The Government is unwil.ing to express an officia! 
opinion, but it has been made clear Italy expects to 


When all 


are considered, the possible controversial! 


pay to her fuil capacity. her nationa!' 


problems 
point probably will be judging her capacity to pay. 
lt was to amass arguments in proof that this capac 
low that Ambassador de Martino returned 


ity Was 


from Washington to confer with the Rome Govern 


iment. Italy will instruct Signor de Martino to as 
sume a tractable attitude when he returns to the 


United States, but will expect him to make the most 
of Italy’s post-war difficulties. He will emphasize 
her lack of natural resources and raw materials, her 
contribution in man-power to the Allied cause and 
her overpopulation, with emigration to the United 
States restricted.” 


The tentative terms of a plan for settling France’s 
war debt to Great Britain, so far as they might have 
of 
i‘rance’s debt to the United States, were interpreted 


a bearing on negotiations for an adjustment 


in part as follows by the Washington correspondent 
of the New York “Evening Post” in a dispatch Thurs- 
day “The tentative settlement of the 
French war debt with Great Britain gives France a 
bargaining point when she opens negotiations with 
the United States here next month for a settlement 
of her debt. France will argue that this country can 
afford to be as generous to France as Great Britain 
has been. In the next place, she will urge that, if we 
demand more from France, Great Britain also will 
demand more from France. In the third place. 
France will say she will be unable to pay more to 
the two countries than she has agreed tentatively to 
pay Great Britain, plus an amount proportionate to 
that in the case of the United States. It is improb- 
able that the final settlement will correspond exactly 
to the tentative one reached in London. France will 
make a similar offer to the United States and, from 
that point up, the bargaining will approach a basis, 
which will be accepted automatically by England if 
Congress approves it for this country.” 

Cabling from London the same day, “The Sun” 
correspondent said that “once again has the baby of 
inter-Allied war debts been placed upon Uncle Sam’s 
doorstep. That is the interpretation placed here to- 
day in qualified American quarters upon the out- 
come of the Anglo-French funding negotiations.” He 
also suggested that, “if, for instance, the American 
Debt Funding Commission insists upon 314% inter- 
est instead of the 2% made in Churchill’s offer and 
also demands a greater proportion of the principal! 
than the British are asking, then this Government 
will raise the terms to the same extent—probably to 
about a $100,000,000 annuity. In other words, Amer 
ica is now placed in the possib'e position of not only 
asking France more than the British are demanding, 
but also having to face the charge both in this coun- 
try and France of necessitating that Great Britain 
increase her demands upon France.” 


evening: 


Representatives of the German Government were 
said to have been considerably puzzled and annoyed 
because of the delay on the part of the French Gov- 
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avreement that was worked out in London recently 
by the Foreign Ministers of France and Great Brit 
It finally was handed to Foreign Minister 
Stresemann by Ambassador de Margerie on Monday 


ain. 
afternoon. According to a special Berlin cable mes 
save to the New York “Times” that evening, the com 
munication was regarded as “conciliatory” and “sus 


ceptible of producing further negotiations, probably 


of an oral character.” It was expected then that 
“publication of the document, which is said to be 
more than 1,000 words long, will be delayed until 


rom Paris came a dispateh under the 
which said that 


Friday.” 
same date to the New York “Times,” 
“while immediate interest is centred in the debt ne 
votiations In London between M. Caillaux and Mr. 
Churchill, importance also is attached to the security 
The latest French note to Berlin 
was delivered there this afternoon, and it 


issue this week. 


is said 
here that the next step depends on Berlin.” 
Greater speed was made in the consideration of 


the Allied note to Germany on security by Foreign 


Minister Stresemann and French Ambassador de 
Margerie than apparently had been expected. Word 


was received here Wednesday morning in Berlin 
cable dispatches of the evening before that “the Lu 

ther Cabinet to-day accepted the French note as a 
basis upon which an international conference for the 

creation of a European security compact may be 
called together.” It was added that, ‘‘as the resuit 
of a second conversation this evening between For 

eign Minister Stresemann and Ambassador de Mar 

gerie it has been decided tentatively to have a prelim 

inary discussion, probably within a fortnight, be 

tween German and Allied juridical experts, after 
which plenipotentiaries of the Powers concerned will 
meet formally. The meeting place has not been fixed, 
but Lausanne is considered the likeliest spot.” Ac 
cording to his information also, ‘‘the chief immedi- 
ate obstacle to this conference is a disagreement as 
to whether its participants shall be the Premiers and 
Foreign Ministers or only the Foreign Mniisters of 
the conferring States. M. Painleve and Mr. Baldwin 
prefer to leave the business to their respective For 
eign Ministers, M. Briand and Mr. Chamberlain, but 
Chancellor Luther is frankly desirous of participat 
ing personally in a conclave so important to his Gov 
ernment and the country, although Dr. Stresemann 
is understood to feel no need of his chief’s presence. 
Settlement of this vexatious problem was left open 
in today’s talk between Dr. Stresemann and the 
l’rench Ambassador.” 


The security note situation was outlined in part as 
follows by the Berlin representative of the New York 
“Herald Tribune” in a dispatch Tuesday evening: 
“Rapid developments in the security pact negotia 
tions were foreshadowed to-day after the Cabinet 
meeting at which the French note delivered by Am 
bassador de Margerie received preliminary consid 
eration. Germany, it was said, will lose no time in 
doing her part toward the convocation of a confer 
ence of Allied and German representatives at an 
early date with the object of reaching an agreement 
and clearing the road for Germany’s entrance into 
the League of Nations. To this end the German Govy- 
ernment plans to send Counsellor Gauss of the For 
eign Office to London before the end of this month 
to co-operate with the Allied legal advisers in pre 
paring for a conference. The conference, it is now 





ernment in delivering the note relative to a security 


believed, will be convoked about the middle of Sep 
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tember, the present inclination being to have it take | 
place in some small neutral counrty, possibly Switz- 
erland. Geneva, however, has not been considered.” 

That the German Government acted promptiy on 
the matter of a conference with the Allies was fur- 
ther shown by the following special Berlin cable 
dispatch to the New York “Herald Tribune” 
Wednesday : 


on 
“A juridical conference of representa- 
tives of the Allies and Germany for the purpose of 
paving the way to a security pact agreement wiil be- 
gin in London on Monday, it was announced here to 
night. 
thai 


Much to the general surprise, it was reveale:! 
the invitation to such pre 
sented to Germany by M. de Margerie, the French 
Ambassador, together with the delivery of M. Bri- 
and’s reply to Germany’s last security The 
Briand note was made public in the various Euro 
pean capitals to-night.” In Berlin dispatches it was 
characterized as “cordial.” It was further stated that 
“the Ambassador also presented invitations for a 


a conference was 


note. 


conference of Foreign Ministers of all countries con 
cerned to be held at a later date. These invitations 
were confirmed by the British and Belgian envoys. 
Germany to-night dispatched a note to Paris ac- 
knowledging receipt of Briand’s communication and 
accepting the invitation 
Simultaneously 


‘ 
« 


to Monday’s conference. 
of the Foreign 
Office departed for London to attend the conference. 
(jermany will postpone her reply on the invitation 
of the Foreign Ministers pending the result of the 


Counselor Gauss 


meeting of the juridical experts.” The New York 
“Times” Berlin representative added that “in a 


lengthy declaration issued in the press to-night the 
(jerman Government approved of the Allied proposal! 
for an immediate conference of juridical experts on 
t's? legal aspects of the security compact preceding 
a formal and decisive conclave of the statesmen and 
Powers concerned.” 

According to an Associated Press cable dispatch 
from London Thursday afternoon, “hope prevails 
in official quarters in London that Germany will 
accept the conditions of the security pact note of 
France and at an early date will send representa- 
tives to London to discuss with British and French 
statesmen the formulation of an agreement that will 
make warfare again impossible.” 

It became known here yesterday morning that 
Herr von Hoesch, the German Ambassador, handed 
to Foreign Minister Briand to-night [Thursday] the 
german answer to the French security note delivered 
in Berlin the first of the week.” It was also stated 
that “the Reich’s reply, which is to be published on 
Saturday [this] morning, thanks France for the 
moderation of her note and accepts the invitation 
extended by the Allies to send jurists to London to 
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nes, Which is ideally situated in the centre of the 
wilitary zone, hear enough to Kez to keep in constant 
couch with that city and tar enough away to free the 
staff from all considerations other than purely mili- 
tary. |Meknes is a city of 60,000 inhabitants, 34 
miles southwest of Fez.|” It was added that, “ac 
cording to present arrangements, Marshal Lyautey, 
Kiesident-General of Morocco, will sail for france on 
thursday, where he is expected to remain a week. 
tie wi.l put the Government in possession of all the 
facts concerning the situation. The time has arrived 
to strike a decisive blow, in the opinion of military 
authorities, and plans prepared by Marshal Lyautey 
and General Naulin for an offensive to start at an 
early date, earlier even than had at first been sup 
posed possible, will be submitted to Marshal Petain. 
Recent events have greatly strengthened the advo 
cates of immediate action, so as to avoid all the in- 
conveniences of a winter campaign.” Dispatches 
from I’ez told of several rather striking French suc- 
cesses. On the other hand, it was stated in a special 
Paris cable dispatch to the New York “Times” on 
Aug. 26 that “in Nationalist quarters here dissatis 
faction is expressed that the French army in Morocco 
is not making greater progress.” Paris advices yes- 
terday morning told of a decisive victory for the 
I’rench along a 15-mile front. 


Cable advices from Copenhagen and Oslo, received 
under date of Aug. 24, indicate that the Bank of Nor 
way and the National Bank of Denmark both have 
lowered their discount rates to 544% from 6% in the 
case of the Norwegian Bank, and to 6%, from 7%, 
in the case of the Danish institution. The 7% rate 
was in effect since Jan. 17 of last year, while the 6% 
rate in Norway dated from May 9 last. Aside from 
these changes, which were instituted for the purpose 
of stemming the advance in exchange price levels, of.- 
ficial discount rates at leading European centres 
remain at 9% in Berlin; 7% in Italy; 6% in Paris; 
5l4 %in Belgium; 5% in Madrid and Sweden; 414% 
in London and 4 in Holland and Switzerland. Open 
market discount rates in London were slightly firmer 


and advanced to 334@3 13-16% for short bills, 
against 354@3 11-16%, while three months’ bills 


finished at 374%, 

money advanced to: 
At 

to be quoted at 514% and in Switzerland at 2 

same as last week. 


Call 
&%, but closed unchanged at 
aris open market discounts continued 
%, the 


JO, 


against 3 15-16 a week ago. 


ae | ‘ 
o/s /€ + 


The Bank of England this week showed a further 
loss in gold holdings of £838,483, together with a re- 
duction in reserve of £921,000. Note circulation ex 
panded £83,000, while the proportion of reserve to 
liabilities fell slightly, to 30.69%, as compared with 


or 





confirm preliminary details for a conference on the 
proposed Rhineland compact. Germany expresses 
hope for rapid progress in the negotiations. The 
Reich states it has named Dr. Gauss of the German 
Foreign Office as her expert. It is learned to-night 
the French will send M. Fromageot. Sir Cecil Hurst 
will represent England and Henri Rollin will be the 
Belgian delegate.” 





Preparations apparently have been going actively 
forward for a decisive military campaign in Morocco 
by the French. From Fez came an Associated Press 
dispatch dated Aug. 24 stating that “Marshal Petain 
has decided to establish his headquarters at Mek- 





31.23% a week ago and 31.67% for the week of July 
2” In the corresponding week of 1924 the reserve 
ratio stood at 1814,% and in the year preceding at 
19°;. Public deposits continue to mount, register 
ing another expansion of £5,273,000, atlhough “other” 
deposits decreased £6,018,000. The Bank’s tempo- 
rary loans to the Government increased £1,425,000, 
but loans on other securities declined £1,209,000. The 
changes here noted were attributed to the current 
drain upon the Bank’s gold reserves, the institution 
having for the past two weeks reported numerous 
sales and exports, and no imports. Gold holdings 


) 


aggregate £163,194,222, as against £128,315,380 a 
vear ago (before the transfer to the Bank of England 
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of the £27,000,000 gold formerly held by the Redemp- 
tion Account of the Currency Note issue), and £127,- 
643,180 the previous year. Reserve stands at £38,- 
671,000, in comparison with £22,693,556 in 1924 and | 
£22,788,210 the year preceding. Loans amount to 
£70,113,000, in comparison with £76,903,827 last year 
and £69,208,122 in 19245, while note circulation 
stands at £144,265,000, as against £125,372,030 and | 
£124,604,970 one and two years ago, respectively. 
Clearings through the London banks for the week 
were £634,281,000, as compared with £724,380,000 
last week and £656,108,000 a year ago. There has 
been no change in the official discount rate from 
414%. We append herewith comparisons of the sev- 
eral items of the Bank of England return for a series 
of years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 
1925. 1924 1923. 1922. 1921. 
Aug. 26 Aug. 27. Aug. 29. Aug. 30 Aug. 31 
£ £ £ £ £ 

b144,265,000 125,372,030 124,604,970 123,918,885 126,889,725 

21,806,000 17,041,827 16,581,038 26,226,587 13,800,576 
104,221,000 105,392,435 103,549,889 98,096,484 122,975,705 
Govern't securities. 34,512,000 40,998,443 46,280,601 44,357,645 55,101,744 
Other securities 70,113,000 76,903,827 69,208,122 76,120,602 79,800,459 
Reserve notes & coin 38,671,000 22,693,356 22,788,210 21,942,287 19,969,510 
Coin and bullion. .a163,194,222 128,315,380 127,643,180 127,411,172 128,409,235 
Proportion of reserve 


to labilities 30 .69° 
Bank rate 4% % 4% 


Circulation 
Public deposits 
Other deposits 


1I8%% 14.60% 





a Includes, beginning with April 29 1925, 
previously held as security for 
Bank of England on the British Government's decision to return to gold standard 

b Beginning with the statement for April 29 1925, 
of England notes issued in return for the same am 


£27,000,000 gold coin and bullion 


currency note issues and which was transferred to the 


includes £27 
t of gold coin and bullion 
held up to that time in redemption account of currency note issue 


000,000 of Kan 


oun 


The Bank of France in its weekly statement 
reports a further small gain in its gold item, the 
increase this week being 20,950 frances. The gold 
holdings, therefore, now aggregate 5,546,998,050 
francs. This compares with 5,543,800,844 francs 
for the corresponding date last year and 5,537 ,957 ,275 
francs for the year previous. Of the foregoing 
amounts 1,864,320,907 francs were held abroad in 
both 1925 and 1924 and 1,864,344 ,927 francs in 1923. 
A further contraction of 8,378,000 francs in note 
circulation was recorded. Total note circulation now 
stands at 44,777,072,210 francs, contrasting with 
40 ,034 484,070 francs in 1924, and with 37 ,364,043,770 
francs for the same time in 1923. During the week 
silver decreased 851,000 francs, while advances 
were reduced 15,694,000 francs. On the other hand, 
bills discounted rose 246,026,000 frances, treasury 
deposits gained 34,478,000 francs and general de- 
posits showed an expansion of 35,516,000 francs. 
Comparisons of the various items in this week’s 
return, with the statement of last week and with 
corresponding dates in both 1924 and 1925, are as 
follows: 

BANK OF FRANCE’S COMPARATIVE STATEMENT. 
jor Week. Aug, 37 1988. 
Francs. Francs. 


20,950 3,682,677,143 
Nochange 1,864,320,907 


5,546,998 050 
311,016,141 
3,493,877,398 4,406,044,461 
2,862,259,398 2,703,664,286 
44,777 072,210 40,034,484,070 

42,048,726 16,146,105 
2,387 ,239,587 1,983,581,736 


——Siaius as of—— — 
Aug. 30 1924. Aug. 31 1923 

Francs. Francs. 
3,679,475,936 3,673,612,347 
1,864,320,907 1,864,344,927 


5,537 ,957 ,2 
294 ,436,7 
2,634,145,155 
2,058,782 ,090 
37 364,043,770 
19,506,131 
1,909,404 ,639 


Gold Holdings— 


20,950 

851,000 
Bills discounted _ . . _ Inc. 246,026,000 
Advances Dec. 15,694,000 
Note circulation...Dec. 8,378,000 
Treasury deposits__Inc. 34,478,000 
General deposits_..Inc. 35,516,000 


5,543,800,844 


iv 
300 ,667 ,428 71 





The Imperial Bank of Germany in its report dated 


| 
showed continued contraction in note cir- | 
j 


») 


Aug. 22, 
culation, although this was accompanied by increases 
in some of the other liability items. The figures in- 
dicate that note circulation was reduced 80,978,000 | 
marks, while loans from the Rentenbank fell 287, | 
000 marks. As against this, other maturing obliga- | 


marks. 


and 22,697,000 marks in other assets. 


| its remained practically unchanged. 
| the loss in gold amounted to $30,300,000, while re- 


| Total bills discounted now are $192,834,000. 


tions increased 50,509,000 marks and other liabilities 
29,200,000 marks. On the assets side the Bank re- 
ported a loss in the holdings of bills of exchange and 
checks of 51,775,000 marks, and in advances of 3,883, 
000 marks. Reserve in foreign currencies increased 
766,000 marks and silver and other coins 974,000 
There was an expansion of 6,921,000 marks 
in notes on other banks, 63,000 marks in investments 
The stock of 
gold increased 22,681,000 marks, to 1,137,231,000 
marks, which compares with 507,004,000 marks last 
year and 512,112,000 marks in 1923. Note circula- 
tion now aggregates 2,292,255,000 marks. 
Considerable loss in gold reserves and substantial 
expansion in rediscounts were revealed by the weekly 
statements of the Federal Reserve banks, issued at 
the close of business on Thursday. For the System 
as a whole a loss in gold of $13,000,000 was shown, 
while rediscounting of Government secured paper 
expanded $20,200,000. Other bills declined $100,- 
000; hence, total bills discounted increased $20,100, 
000, to $579,675,000, which compares with last year’s 
total of $262,560,000. Holdings of bills bought in 
the open market gained $6,200,000. Total earning 
assets heavily increased, viz., $36,000,000, but depos- 
At New York 


discounts of all classes of paper advanced $28,500,- 
000 and open market purchases increased $3,300,000. 
At this 
time a year ago the total was $33,734,000. Total 
earning assets were larger by $38,700,000. Deposits 
gained $3,800,000. Federal Reserve notes in actual 
circulation, both nationally and locally, revealed 
nominal declines—less than $1,000,000 each. Mem- 
ber bank reserve accounts showed an increase of 
$5,800,000 at New York, and no alteration to speak 
of for the banks as a group. So far as regards the 
local institution, the loss in gold reduced the ratio 
of reserves to 79.8%, a decline of 2.8%. For the en- 
tire System, however, the alteration was tri- 
fling, the reserve ratio declining only .4%, to 
75.0%. 


A substantial addition to surplus reserve was the 
most noteworthy feature of last Saturday’s state- 
ment of New York Clearing House banks and trust 
companies. This occurred notwithstanding a sub- 
stantial addition to deposits. In detail the figures 
showed an increase in the loan item of $14,374,000. 
Net demand deposits increased $10,541,000, to $4,- 
385,556,000, which is exclusive of $5,424,000 in Gov- 
ernment deposits. Time deposits totaled $588,438, 
000, an increase for the week of $12,734,000. Cash in 
own vaults of members of the Federal Reserve Bank 
increased $342,000, to $44,907,000, although this is 
not counted as reserve. State bank and trust com- 
pany reserves in own vaults increased $123,000, but 
the reserves of these institutions kept in other de- 
positories declined $419,000. There was an increase 
in the reserve of member banks in the Reserve Bank 
of $22,090,000, which raised surplus reserve to $25,- 
125,200; a week ago excess reserve totaled $5,067,270. 
The above figures for surplus are on the basis of 138% 
legal reserves against demand deposits for member 
banks of the Federal Reserve System, but do not 
include $44,907,000 held by these member banks in 
own vaults on Saturday last. 
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As this was the last week of the month it was nat- 
ural that the trend of call money should have been | 
upward. The advance, however, was moderate and 
did not carry the rate above 444%. On Thursday it 
was claimed that the tone was easier and the offer- | 
ings freer. 
but there was a drop to 4% in the after- 
noon, That the money market was not really 
disturbed was shown by these facts and also by the 
steadiness and dulness of time money. There may 
be greater activity in the money market during the 
second week of September in preparation for the 
mid-month disbursements and the Government oper 
ations and income tax payments. It is expected that 
next week the trend will be downward. The change 
in the rates is not iikely to be great, because the ad- 
vance this week was so moderate. As the weeks pass 
striking changes in the general business situation 
are not being reported. For this reason it is assumed 
that the demands for funds from commercial sources 
are not varying greatly. Transactions in stocks on 
the New York Stock Exchange have continued at an 
average of approximately 1,500,000 shares a day. 
The bond market has been somewhat more active. 
The floating of good-sized loans for Belgium, France 
and Italy in this country, probably before the end of 
the year, is rather generally expected. Only on 
Thursday European cable advices contained reports 
that Belgium was seeking an American loan for 
$50,000,000. 


Referring to money rates in detail, loans on call 
again moved narrowly and the range for the week 
was 4@414%, the same as a week ago. On Monday 
the high was 414%, the low 4% with 4% alsothe rate 
for renewals. Tuesday a slightly firmer tone de- 
veloped, and the renewal basis was advanced to 
414%, the lowest figure named for the day; the high 
was still 444%. On Wednesday and Thursday all 
loans were negotiated at 44%. Call funds again 
renewed at 444% on Friday, and this was the maxi- 
mum quotation; be‘ore the close, however, there was 
a decline to 4%. In time money also the trend was 
fractionally up and toward the c'ose of the week 
sixty day loans was quoted at 44@44%%, against 
444%; four months remained at 44@4%% un- 
changed, but five and six months moved up to 44%4@ 
434%, against 4144@4°54% last week. The market was 
quiet and the volume of business light. Calling in of 
loans was mainly responsible for the stiffening. No 
large individual trades were recorded. 

Mercantile paper rates have not been changed 
from 4@414% for four to six months’ names of 
choice character with 44@4%% for names not so 
well known. New England mill paper and the 
shorter choice names are now passing at 4%. A 
better demand was noted. Offerings were larger 
and were generally well absorbed, with country 
banks still the principal buyers. 


Yesterday the renewal rate was 414%, | 


for bills running 30 days, 314% bid and 314%% 
asked for bills running 60 days, 334% bid and 
344% asked for bills running 90 days, 314% bid 
and 33% asked for bills running 120 days, 354% 
bid and 344% asked for bills rupning 150 days, and 
334% bid and 354% asked for bills running 180 


days. Open market quotations follow: 
BPOT DELIVERY. 
90 Days. 60 Days. 30 Days. 
ee 3%uU3K 3% @3% 3% @3 
FOR DELIVERY WITHIN THIRTY DAYS. 
ERs ae eae ee ee SCN ea, 3% bid 
Rae or Eee Ne a ae "P. 3% bid 


There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS IN EFFECT 
AUGUST 28 1925. 

















Paper Maturing— 
After 90! After 6 
Wtthin Days, but bid 
90 Days. Within 6|Wtthin 9 
FEDERAL RESERVE Months. | Months. 
BANK. 
Com'rctal| Secured 
Agric’! &\by U. S.\Bankers'| Trade |Agrtcul.*|Agrtcul. 
Livestock\Gorernm'i| Accep. Accep- and and 
Paper. Obltga- tances. tances |Ltrestock|Ltvestock 
nN.€.8. tions. Paper. Paper. 
ee 3% 3% 3% 3% 3% 3% 
eee 3% 344 3% 3% 3% 3% 
Philadelphia... .. 3% 3% 3% 3% 3% 3% 
ae 3% 3% 3% 3% 3% 38% 
LATEST 4 4 4 4 4 4 
| Pee essa 4 4 4 4 4 4 
ae 4 4 4 4 4 4 
*t. Louis 4 4 4 4 4 4 
Minneapolis. .......- 4 4 4 4q 4 4 
Kansas City......... 4 4 4 qa 4 4d 
Dt tak ee a 4 4 4 4 4 4 
San Franciseo_._..... 3% 3% Bly 3% By 3% 


























* Including bankers’ acceptances drawn for an agricultural purpose and secured 
by warehouse receipts, &c. 


The sterling exchange market has been quiet to 
the point of stagnation this week, and quotations 
remained all but motionless, on dull, narrow trading 
operations. Demand bills ruled throughout between 
4 8534 and 4 857-16 up to yesterday, when there 
was a decline to 4 8514. At times offerings of com- 
mercial bills assumed fairly sizable proportions, but 
as these were quickly absorbed, the effect on price 
levels was negligible. For the moment attention 
appears to have veered around to the Scandinavian 
currencies, which once more came to the front with 
a fresh outburst of strength and activity, and sterling 
was neglected. Speculation has dwindled to what 
might be termed an irreducible minimum and large 
dealers have apparently resumed their former role 
of “watchful waiting’? pending a clearing away of 
the debt settlement difficulties and labor and po- 
litical disputes. It is not unreasonable to expect 
that the precautions taken by the Bank of England 
‘for the stability of sterling will prevent sharp or 
sustained declines in the price level; but on a market 
where fluctuations are so extremely narrow, there 
is very little opportunity for taking profits on quick 
turns; hence the dearth of professional trading. 





3anks’ and bankers’ acceptances continue at the | 


levels previously current. 
furnished by interior instiutions. 
prime names, however, was small; so that the week’s 
turnover attained only moderate proportions. 
call oans against bankers’ 
rate of the American Acceptance Council has been 
advanced to 4% from 34%% last week. The Accept- 
ance Council makes the discount rate on prime 
bankers’ acceptances eligible for purchase by the 
Federal Reserve banks 344% bid and 3% asked 


lor 





Most of the activity was | 
The supply of | 


acceptances the posted | 


Toward the latter part of the week a very slight 
tendency to sag developed, which was attributed to 
withdrawals of London balances, due 
partly to the lessening in the disparity between 
money rates here and in England, and partly to 
seasonal requirements for funds. 


moderate 


teferring to the day-to-day rates, sterling exchange 
on Saturday last was steady, with demand at 4 85%% 
(one rate), cable transfers at 4 85°4 and sixty days 
at 4 8214; trading was light. Monday’s market was 
only moderately active, but rates advanced 1-l6c., 
.to 4 85 7-16 for demand, 4 85 13-16 for cable trans, 
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fers and + 82 3-16 for sixty days. Freer offerings 
of commerce al bills induced temporarily a slightly 
easier tone on Tuesday, and demand ranged between 
18524 and 4 85 7-16, transfers at 4 85°4@ 
$85 13-16 and at 4 8214@4 82 3-16. 


On Wednesday the volume of business passing was 


cable 
sixty days 
not changed from 
$1 85°44 85 13-16 


rates were 


demand, 


small and quoted 


1 85244 85 7-16 for 


for cable transfers and 4 8$214@4 82 3-16 for sixty 
days. Selling, said to reflect withdrawals of bal- 
ances In London, was responsible for an easier 
undertone on Thursday, so that demand sold off 
to 48514@4 8534, cable transfers to 4 855<@ 
18524 and sixty days to 4 82@4 8214; locally, 


trading was narrow and lifeless. Friday a tendency 
to irregularity developed and quoted rates declined 
frac ionally to4 &514@4 85 3-16 for demand, 4 85'44@ 
4 $5 9-16 for cable transfers, and 4 817%%4.@4 81 15-16 
for sixty days. Closing quotations were 4 817% for 
sixty days, 4 8514 for demand and 4 851% for cable 
transfers. Commercial sight bills finished at 4 85, 
sixty days at 4 81%¢, ninety days at 4 79°%, docu- 
ments for payment (sixty days) at 4 81°94 and seven- 
day grain bills at 4 84 5-16. Cotton and grain for 
payment closed at 4 85. 

One gold engagement was reported during the week, 
$100,000 gold coin to the Straits Settlement by the 
International Acceptance Bank. The Bank of Eng- 
land again lost gold in a somewhat larger amount. 
Sales aggregated about £726,000 in gold bars, while 
exports were £18,000 in gold sovereigns to the Straits 
Settlements, £55,000 to India and £17,000 to Java. 

Improvement was shown in Continental exchange, 
both as regards trading volume and undertone, and 
gains of several points were recorded in Italian lire, 
also in some of the Scandinavian currencies, under 
the stimulus of br'sk buying for foreign account. 
Lire were in better demand almost from the start 
and the quotation rose from 3.64 to 3.77144. Part 
of the buying was attributed to short covering by 
speculative operators in Amsterdam and Berlin, as 
well as in Rome, who ev dently are being forced to 
he conclusion that the Italian Government is reso- 
lute in its determ nation to maintain price levels. 
Another favorable influence was said to be the an- 
nouncement that the Italian Cabinet at Rome had 
at length made public its policy of regulations and 
restrictions in the buying and selling of foreign ex- 
change. Moreover, aside from political unrest and 
the sympathetic effect of the debt settlement bogie, 
Italy’s internal position is improving steadily, both 
financially and economically. French franes did 
not fare quite as well and the quotation hovered 
around 4.68@4.70 with a high point touched on one 


day at 4.72, then broke to 4.6514, though recovering | 


to 4.69 in the latter part of the week. Dealers seemed 
inclined to look askance upon franes because of the 
many uncertainties surrounding France’s financial 
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will likely be seriously shaken. Other adverse in- 
fluences are the closing of the tourist season, rapidly 
rising price levels in France, rumblings of disaffection 
in Syria, and the expensive and embarrassing Moroc- 
can campaign. Some satisfaction was derived at the 
close of the week through publication of a stronger 
tank of France statement, showing material reduc- 
tions in note circulation and advances. German and 
Austrian exchanges remain at former levels. 
chmae were dull and weak. 
be quoted nominally at 


Greek 
Russian chervonetz 
with no 
In the minor Central European 
Polish zloty again showed spectacular 
weakness and dropped to another new low record of 
16.70, although recovering most of the loss before the 


dr: 
continue to 0.15, 
trading to speak of. 


currencies, 


close, on reports that the New York Federal Reserve 
Bank had granted a credit of $10,000,000 to the 
Bank of Poland to stabilize the currency. Local 


traders took little or no part in the trading, selling 
still emanating almost wholly from abroad. 

The London check rate on Paris closed at 103.43, 
comparing with 103.46 last week. In New York 
sight bills on the French centre finished at 4.6834, 
against 4.6814; cable transfers at 4.6934, 
1.6914; commercial sight bills at 4.6734, 
4.6714, and commercial sixty days at 4.6314, against 
4.6234 a week ago. Antwerp francs, which in the 
main followed the course of French exchange, closed 
the week at 4.5114 for checks and at 4.5214 for cable 
transfers, as contrasted with 4.54 and 4.55 the 
preceding week. Final quotations for Berlin marks 
were 23.81 for both checks and cable transfers, the 
same as a week ago. Austrian kronen have not been 
changed from 0.00141%. Lire closed at 3.7434 for 
bankers’ sight bills and at 3.7534 for cable remittances 
Last week the close as 3.63% and 3.64%. Ex- 
change on Czechoslovakia finished at 2.96144 (un- 
changed); on Bucharest at 0.50, against 0.517%, and 
on Finland at 2.53 (unchanged). Polish exchange 
closed at 17.25, against 17.10 last week. Greek 
drachmae finished at 1.4534 for checks and at 1.4614 
for cable transfers, in comparison with 1.5314 and 
1.5334 a week earlier. 


against 
against 


A revival of active and excited buying, accom- 
panied by violent gyrations in quotations for Danish 
and Norwegian currencies, once again drew attention 
to the former neutral exchanges, and the week was 
marked by the establishment of new high records, as 
well as sudden and sharp declines, induced by at- 
tempts to take profits after each spectacular rise. 
Danish kroner were in demand almost from the start 
and exhibited a degree of buoyancy which speedily 
carried that currency up to 24.20. Announcement 
on Tuesday of the reduction in the discount rate of the 
Bank of Denmark to 6% produced little more than a 
passing reaction; a decline to 23.94, being followed 


shortly by another uprush of about 81 points, to 
24.77, the highest point attained since 1919. 
Before the close there was a recession to 24.37. 


affairs. The close approach of debt negotiations had | 


an unsettling effect, and although news of the debt 


| Norwegian krone also moved erratically. 


terms offered to France by England exercised a | 


temporarily stimulating influence, this was shortly 
followed by fresh reaction downward. The fact 


terms that will be agreed upon by the United States 
Government was not liked for the reason that very 
little hope is entertained of France receiving as favor- 
able terms as those granted to Belgium. Should the 
debt negotiations fail completely, public confidence 


'gain of 90 points. 
that Great Britain’s offer is conditioned upon the | 





After an 
opening of 18.881 there was an advance to 19.16, a 
drop to 19 01, and a subsequent rise to 19.7814, a 
While much of the buying was 
said to represen transfers of funds to those centres, 
speculative operations played a prominent part 
in the week’s trading, realizing sales being responsible 
for the breaks that followed each bulge. Local 
dealers, however, took very little part in all this 
and quotations reflected developments abroad. It 
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is eesiacted that the lowering in ‘the discount rates | 


in both Denmark and Norway will call a halt to 
the gyrations in these currencies and bring lower 
levels. The action is said to be the result of pressure 
brought by business interests who are feeling the 
unfavorable effects of the abnormally high rates. 
Price declines in these countries, it is claimed, do not 
as yet warrant so drastic an advance in exchange 
valuation. Swedish exchange was steady, at within 
a point or two of last week’s levels. Dutch guilders 
were firm, but also without important change. Swiss 
francs showed a slightly lower tendency, and the same 
is true of Spanish pesetas. In all of these last-named, 

trading was generally inactive and featureless. 
Bankers’ sight on Amsterdam closed at 40.27 
(unchanged); cable transfers at 40.29 (unchanged); 
commercial bills at 40.19 (unchanged), and 
commercial sixty days at 39.80, against 39.83 a week 
ago. Closing rates for Swiss francs were 19.3634 for 
bankers’ sight bills and 19.3734 for cable remittances. 
This compares with 19.38% and 19.39% last week. 
Copenhagen checks finished at 24.31 and cable trans- 
fers at 24.41 against 23.27 and 23.31. Checks on 
‘able transfers at 26.85 


Sweden closed at 26.81 and 

against 26.84 and 26.88, while checks on Norway 
finished at 19.64% and cable transfers at 19.68%, 
against 18.76 and 18.80 the previous week. Spanish 
pesetas closed at 14.36% for checks and at 14.38% 
for cable transfers, as compared with 14.39% and 
14.41% last week. 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
AUG. 22 1925 TO AUG. 28 1925, INCLUSIVE. 


sight 





Noon Buying Rate for Cable Transfers in New York 























| 
| 
Country and Monetary, Value in Untied States Money 
Unt 
| Aug. 22.| Aug. 24.| Aug. 25.| Aug. 26. | Aug. 27.| Aug. 28. 
EUROPE— | $s $ > x $3 
Austria, schilling*.---| .14058 | .14065 | .14069 | .14077 | .14065 | .14077 
Beigium, franc...-.-.- | .0454 0454 0454 0452 0452 0452 
Bulgaria, lev....-.-..- | .007338 | .007333 | .007311 .007317 | .007308 | .007319 
Czechoslovakia, krone, .029620 | .029615 | .029617 029618 | .029611 | .029610 
Denmark, krone-- -- - | 2380 2395 | .2394 2436 -2462 +2437 
England, pound sater-| 
eae 4.8572 4.8572 ls 8574 4.8573 4.8568 4.8548 
Finland, markka- - - - - | 025220 025236 | .025237 .025240 025227 | .025222 
France, franc. ...-.--- 0470 0471 0469 0467 0469 0469 
Germany, reichsmark.| .2380 .2380 .2380 .2380 .2380 .2380 
Greece, drachma..-.- 015293 | .015352 | .015305 | .015290 | .015086 | .014848 
Holland, guilder----- 4029 4029 4029 4030 4027 4028 
Hungary, krone.-..-- 000014 000014 000014 | .000014 | .000014 | .000014 
0 fr | .0366 0372 0372 .0373 0374 0375 
Norway, krone.----- 1895 | .1904 1907 1945 1968 1959 
Poland, zloty ..-...-..- 1677 1682 1677 1699 1722 1755 
Portugal, escudo-.--- 0510 0509 0513 0510 0509 0510 
Rumania, leu_......-.| .005146 005122 | .005031 004991 .004995 | .004988 
Spain, peseta_....-- |} .1440 1439 .1440 1440 1439 1437 
Sweden, krona | .2687 | .2687 | .2687 2687 .2686 2685 
Switzerland, franc..-| .1939 | 1938 | .1937 1937 1938 | .1937 
Yugoslavia, dinar-..-| .017915 017909 | .017899 | .017878 | .017868 O17854 
ASIA— j 
China— 
Chefoo, tael..--.-- S029 S028 8038 | .8046 8038 8079 
Hankow, tael....- 7925 7922 7922 | .7928 7944 | .7972 
Shanghai, tael----- | 7768 | 7759 | 7763 | .7770 7785 | 7802 
Tientsin, tael so aoon| SI 6 | 8150 | $150 | 8158 | A138 $175 
Hong Kong dollar.| 5785 5786 579 5795 5813 582% 
Mexican dollar 5681 5698 5698 | 5696 |} .5700 5717 
Tientsin or Peiyang, | 
dollar ae oar 5700 | .5700 5700 | .5708 5700 5717 
Yuan, dollar....-- | 5808 | .5808 5800 =| -.5808 5800 5833 
eae 3661 | .8662 | .3661 | .3663 | .3665 | 3667 
Japan, yen....-...-. 4082 | 4076 4079 «| 4077) «| 4068) =|: 4057 
Singapore(S.S.),dollar .5681 | .5678 5678 5678 5678 | 5675 
NORTH AMER.— 
Canada, dollar.....- 1.000292 |1.000313 |1.000208 |1.000146 |1.000240 (1.000323 
Cuba, peso. ........- 998906 999041 998906 G98006 999031 9990351 
Mexico, peso.......- 196500 | .496600 | .494500 493000 | .493000 492933 
Newfoundland, dollar) .997250 | .997813 997625 | .997250 | .997688 | .997844 
BOUTH AMER.— | ! 
Argentina, peso (gold), .917¢ | 9176 | 91 = oo | oO ooo 
braziu, milreia...... 1226 1225 124 246 | 269 262 
Chile peso (paper)... 1198 1206 1204 1204 | 1200 12.00 
Uruguay peso 1.0050 1 0023 1.0028 1.0022 1.0006 1.90003 











* One ac hilling \s equivalent nt to 10 000 paper crowns 

With regard to South American quotations un- 
derlying conditions remain about the same. Argen- 
tine exchange was quiet and easier, checks declining 
to 40.04 and cable transfers to 40.09 against 40.33 
and 40.38. Brazilian milreis, however, touched 
another new high level of 12.77, chiefly as a result of 
improvement in internal financial affairs which is 
being brought about through the decline in note 
circulation that is one of the evidences of the Govern- 
ment’s policy of deflation. Rumors of new financing 
for Brazil in the near future, also a demand for milreis 








incidental to the movement of the new coffee crop 
were likewise factors in the strength. The close was 
at 12.71 for checks and at 12.76 for cable transfers, 
comparing with 12.22 and 12.27 a week ago. Chilean 
exchange continued strong and touched 12.01, 
though closing at 11.95, as against 11.96, while Peru 
closed at 3 92, unchanged. 

Far Eastern exchange was quiet but steady at close 
to last week’s levels. Hong Kong finished at 5934@ 
5954, against 5834@585%; Shanghai at 7854@/95%, 
against 78@79; Yokohama at 41@41%, against 
4114 @41; Manila at 4954@497% (unchanged) ; Singas 
pore at 57@57%, against 5714%4@57%%; Bombay at 
37@3714 (unchanged), and Calcutta at 37@374% 
(unchanged). 

The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $3,683,608 net in cash as a result of the cur- 
rency movements for the week ended Aug. 27. 
Their receipts from the interior have aggregated 
$5,123,608, while the shipments have reached $1,440,- 
000, as per the following table: 


CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 














INSTITUTIONS. 
Ind Out of Gain or Loss 
Week Ended Aug. 28. Banks. Banks. to Banks. 
Banks’ interior movement_________. $5 123 : 60s! $1 440,000!Gain $3 683.608 





As the Sub-Treasury was taken over by the Fed 
eral Reserve Bank on Dec. 6 1920, it is no longer 
possible to show the effect of Government opera- 
tions on the Clearing House institutions. The Fed- 
eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANE 
AT CLEARING HOUSE, 





Saturday, 
Aug. 22. 


Monday, 
Aug. 24. 


Tuesday, 
Aug. 25. 


Wednesd’y. 
Aug. <6. 


Thursday 


Aggregate 
Aug. 27. 


for Week. 





Friday, 
Aug. 28. 





$ $ 5 $ $ $ z 
70,000,000179.000,000!60.000,000!84 onc 901 'g6,000,000168,000,0001Cr. 499,000,600 


Note.—-The foregoing heavy credits ee. the huge masse of checks which com 
to the New York Reserve Bank feam all parts of the country in the operation o 
the Federal Reserve Systems’ par ecalleetion scheme These large credit balances, 
however, reflect only a part of the Reserve Bank's operations with the Clearing 
House institutions, as only the items payable in New York City are represented in 
the daily balances. The large volume of checks on Institutions located outside of 
New York are not accounted for in arriving at these balances. as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks. 








The following table indicates the amount of bul- 
lion in the principal European banks: 








Aug. 27 1924 _ Aw. 28 1924, 
Banks of— ~~ —- ——- } ——- —-- 
Gold. Si leer. Total, Gold Silver . Total. 
£ £ £ £ f £ 
England __|163,194,222 ° 163,194,222128,315,748 _.....-- 128,315,748 
France a__|147.307,086| 12,440,000 159,747 350 24° 178.057] 12,000 ,000/159,178.057 


Germany c| 51,640,750 4994 600 
Aus.-Hun_| b2,000,000 b 


52,635,350) 24,902 206 
! b2 ,000 000) b2 ,000 006 


1,263,000) 26,167,300 
b b2.000 .000 
26,224 000/127 609 000 





PRMEicess 101,465,000) 26,176,000 127,641 000101. 385 000 

Italy - 35,607,000) 3,346,000 38,953,000) 35,475,000) 3,414, 000) 38,889,000 
Nether!'ds.| 34,535.000| 1,932,000 36,467 000 44,300,000 986. 000) 45,286 000 
Nat. Belg_| 10,891 000) 3,297,000 14,188.000 10,819,000) 2,617. 000) 13,436,000 
Switzerl’d | 20,936,000) 3,569,000 24,505,000) 20.209.000) 3,796,000, 24,005,000 


Sweden 12,957 000) ...| 12,957,000) 13,727,000 13,727 .000 
Denmark 11,635,000) ¥ 150, 000 12,785,000) 11,642,000 1 027,000; 12,6°9.000 
Norway - 8,180,000} . 8.180.000) 8,182,000 ..| 8,182,000 





Total wee k 600 348,058 52 904 600 654,2°2.658 548, 137 005) 51,327, 100 599 464,105 
Prev. week 607 .297.953 52,885,600 660.183.553 549,854.478 61,.381,.250601.235,828 








a Gold holdings of the Bank of France this year are exclueive of £74,5 572,836 held 
abroad b No recent figures. c Gold holdings of the Bank of Germany this year 
are exclusive of £6,873,300 held abroad. od As of Oct. 7 1924. 











Conferences aad Notes—The Security Pact 
and the Franco-British Debt. 


It must often seem to practical business men, ac- 
customed to definiteness and promptness in the 
everyday treatment of business matters, that Gov- 
ernments and Ministers spend an unconscionable 
amount of time in merely talking things over and 
writing inconclusive notes about them, and that a 
little less of rambling discussion and a little more 





of well-thought-out action would be a distinct world 
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benefit. To be sure, diplomatic “conversations” and 
Ministerial conferences are no new phenomena, fo! 
international! affairs appear to have been managed 
in that fashion from time immemorial, but the prac- 
tice has spread prodigiously since the World War 
upset the old world order. Today the mere men 
tion of an issue in regard to which two or more States 
are divided in opinion conjures at once the picture of 
an interminable series of conferences and notes, each 
of which often appears to be more concerned with 
urging further objections to previous contentions or 
‘discovering some new possible meaning in a word or 
a phrase, than in advancing a practical and defini- 
tive settlement of the matter in dispute. When, in 
addition, the original parties to the controversy en 
deavor so to arrange matters that other States will 
be involved, there is no telling how widely the dis 
pute may spread or how far the discussion may be 
prolonged. Progress there usually is, undoubtedly 
if one takes the jong view, and that is something to 
be grateful for, but it is unfortunate to see interna- 
tional controversies drawn out month after month, 
and perhaps year after year, when a little more ex- 
pedition, joined to the habit of prompt decision which 
characterizes the treatment of business problems, 
would apparently dispose of the questions in a short 
time and leave the world to pursue its way unvexed. 

Two striking illustrations of what has just been 
said have been afforded by the events of the past few 
days. The question of a security pact designed pri- 
marily for the benefit of France, and to which Ger- 
many, France and Great Britain, and presumably 

Selyium and Italy, would be parties, has been under 
discussion between the Powers immediately con- 
cerned for nearly seven months. The discussion be- 
gan early in February last, with the submission by 
Germany of some fairiy definite suggestions of how 
a security pact might be arranged. After four months 
of cogitation, attended with the usual exchange of 
notes between the British and French Governments. 
and “conversations” between the Foreign Ministers 
of those two countries, a French note replied to the 
Gérman suggestions. A month later came a second 
German note which traversed some of the conten- 
tions of the French note on grounds of principle but 
not of detail. Then followed a further exchange of 
notes between Paris and London, and another con- 
ference. On Wednesday last a second French note 
in reply to the second German note was made pub- 
lic, followed immediately by a German communique 
replying to the French statement. 

With so much expenditure of time and thought, 
chiefly, it would seem, on the part of the Foreign 
Offices of Great Britain and France, one would nat- 
urally expect that the matter at issue, obviously of 
the greatest importance for the peace of Europe and 
of the world, would at least have been satisfactorily 
elucidated, and the settlement of the controversy 
brought appreciably nearer. Neither the latest 
French note nor the German response, however, 
seems to register any notable progress. The French 
Government, speaking as before for the other Goy- 
ernments associated with it in the security proposal 
as well as for itself, reiterates its previous declara- 
tion that a security pact must not impair the obliga- 
tions of the peace treaties or relieve Germany from 
the conditions which those treaties impose, insists 
that the dangers of a one-sided application of sanc 
tions which Germany professed to see in the Frenc) 
idea of arbitration do not in fact exist, and again 
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urges the immediate and unconditional entrance of 
iermany into the League of Nations. The German 
(iovernment, in its official communique, is able to 
“less rigid tone” of the French note, 
iithough doubting whether the note represents any 
very substantial approach to the German point of 


1 
welcome the 
} 


view, since its phrases may be construed “either op- 
timisticaily or pessimistically”; but it nevertheless 
insists that “for all peoples who are in the same sit- 
uation as Germany, the factor of their general dis- 
armament or the factor of their geographical and 
economic position” must be “taken decisively into ac- 
count” by the League, and declares that no “recogni- 
tion of war guilt” is to be demanded of Germany, that 
the Cologne zone should be evacuated by the Allies 
forthwith, and that Germany should be allowed to 
share in colonial mandates. The sole advance that 
is to be discerned in this latest exchange of views is 
the invitation extended to the German Government 
to “enter into negotiations” for “the conclusion of a 
definitive treaty.” As the main objection to meeting 
Germany in conference has heretofore come from 
Irance, the invitation is to be we!comed, but from 
the point of view of a settlement of the security con- 
troversy (the only question in which the world at 
large is particularly interested) all that has been 
achieved is the expression by France and its associ- 
ates of their willingness to talk the matter over with 
German representatives. We still have no security 
pact, but there is to be another conference. 

A somewhat similar combination of progress and 
marking time appears to lave resulted from the con- 
versations which have been going on during the week 
between M. Caillaux and Mr. Churchill, over the set- 
tlement of the French war debt to Great Britain. 
The agreement which is reported to have been 
reached in London, but for which the approval of the 
respective Governments appears to be necessary, pro- 
vides for the payment by France of £12,500,000 an- 
nually over 62 years, or a total of £775,000,000, in 
settlement of a debt whose total amounts to about 
£1,800,000,000. The annual payments represent a 
little less than 2% interest on the total amount to be 
paid, so that in effect the obligation of the reduced 
principal is to be discharged by the payment of a 
very low rate of interest for 62 years. The payments 
are to be a charge upon the French Treasury irre- 
spective of any receipts of France from reparations 
under the Dawes Plan, although M. Caillaux, in a 
statement issued to the press, intimates his intention 
to ask later for a guarantee that the aggregate 
amount to be paid by France to all its creditors, on 
war debt account, shall not exceed the amount re- 
ceived in reparations from Germany. All of this ar- 
‘angement, however, is made contingent upon the 
settlement which shall eventually be made in regard 
to the French debt to the United States. If a conces- 
sion similar to that which has been offered by Great 
Britain is offered by the United States, then the Lon- 
don terms will stand. If not, then the same terms 
that are demanded by the United States are to be ex- 
acted by Great Britain from France. 

Newspaper dispatches from London have given 
prominence to the report that Mr. Houghton, the 
American Ambassador to Great Britain, has played 
an important part in the Franco-British debt settle- 
ment. It has even been intimated that Mr. Hough- 
ton went so far as to inform M. Caillaux of the terms 
which the United States would be inclined to accept 
from France, thereby enabling M. Caillaux to talk 











Ave. 29 1925.] 








to better advantage with Mr. Churchill. The story 
may well be viewed with suspicion, especially in the 
absence of confirmation from Washington. There 
will perhaps be some American concession to France 
when the French debt comes to be discussed, but un- 
less the War Debt Commission abandons entirely 
the ground which it has consistently held, that, 
namely, of basing the terms of settlement upon the 
capacity of the debtor nation to pay, any talk of such 
a sweeping concession to France as Great Britain 
A disquieting feature of the 
transaction is the intimation that Great Britain, in 
making extremely easy terms with France, has 
shrewd'y undertaken to put upon the United States 
the onus of playing the Shylock in the debt settle 
ments. If such is the intention, the step that has 
been taken is rather too transparent, we think, to de- 
ceive the War Debt Commission, even if it does not 
react to stiffen the attitude of that body. We prefer, 
however, not to impute questionable motives to any 
Government. It seems more probable that Great 
Britain is willing to settle with France for what it 
thinks it can get, than that ithassought to embarrass 
a friendly Power which is also its best customer. 
Be all this what it may, the much-heralded “debt 
settlement” between Great Britain and France turns 


has accepted is idle. 


out to be, upon examination, no definitive settlement 
at all. Its effectiveness depends, in the first in 
stance, upon an action by the United States which is 
very doubtful, and, in the second place, upon the 
wil:ingness of Great Britain, if M. Caillaux and his 
Ministerial colleagues insist, to allow the payment 
of the war debt to be inseparably mixed with the pay- 


ment of reparations. We have had, in other words, 


another conference, but no assured action; only an} 


interesting program with several alternatives and 


There is hardly need to remark that 
coutroversies are not settled until thev are settled, 


conditions. 


that debts are not paid until they are paid, and that 
devices and arrangements that depend upon other 
things happening only leave a problem where it was 


before—a subject of study, but not yet solved. 


eee oe eee ee - 





Class Consciousness—Working Men as “Labor 
Power.” 


A claim for the “ 


America; a merging of labor and 


rapid elimination of class lines in 
property interests,” 
has recently been put forth in the following language: 
“The feeling of working-class inferiority will not sur 
vive in America. We cannot indefinitely treat the 
working man as mere labor power. He has to have 
some form of participation in the management of in- 
dustry. The trade union may be expected to 
extend its power so that it will not remain a purely 
bargaining institution. It will have to play its part 
in keeping up production.” There is nothing remark- 
able in this statement, nothing new. We are im- 
pelled to consider it, for a time, merely because it is 
a reflection of class consciousness. Those who think 
on labor from the union standpoint alone are the 
ones who inherently treat workingmen as “labor 
power.” Employers do not hire mere labor power, 
they hire men. They may be, and often are, adepts in 
the use of machine power, but they hire men indi- 
vidually to perform certain work in certain indus 
tries. Unionizing workmen in trades and then fed- 
erating these unions into one organization so that 
those who lead come to think on this federated power 
as “labor” is what fixes, if it does not originally es- 
tablish, “working-class inferiority.” Yet “bargain- 
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ing” for wages is not exercising “labor power,” for 
that can only be exercised in actual work or produc- 
tion, it is exercising a coercive force through the 
power of numbers, it is employing unionization to 
defeat or destroy production by “strikes” and the 
stoppage of work and silencing of machines. 

What would become of the unions if they exercised 
this power of combination and conspiracy to the in- 
crease and maintenance of production by compelling 
members to work for less wages that great industrial 
plants be not idle and the consumers be not left to 
suffer? We often read of stock distribution among 
employees by employers, but we do not find the 
unions clamoring for this form of participation in 
industrial preduction. Stoppage of immigration and 
labor banks have nothing to do with increased “pro- 
duction” on the part of “labor.” These modern ways 
of increasing wages through scarcity of men and of 
paying workingmen depositors an extra share in 
banking profits have nothing to do with “keeping up 
production.” Shutting out foreign workmen in or- 
der to make employers pay higher wages cannot pos- 
sibly increase the general industrial output. True, 
stockholders in banks must share the losses as well 
as profits, but banks are not industrial producers in 
an original way, though well-directed credit fosters 
production. This thinking in terms of massed men 
who may and do exercise coercive power is very far 
from any real participation that “plays its part in 
keeping up production.” Not only does this organ- 
ized part of labor assume to speak for and represent 
all labor, but it concerns itself almost so-ely with in- 
of production. And 
through its leaders this part is instrumental in cre- 
ating the consciousness of separation from the body 


creasing wages, regardless 


| of industry. 


If we look upon the matter from a social stand 
point there is no such thing as a laboring “class” in 
America. No one but a fool “looks down” 
boring man. 


on a la- 
No man who works and is worthy be- 
cause of knowledge, manners and gentility, is ban- 
ished from society, politics, church or State. There 
may be in some sinall communities cliques or clubs 
that arrogate a sort of superiority because of wealth 
and so-called culture, but on all other ordinary 
planes of life there is ne employer or employee class. 
Democracy is far better established than that. But 
where workingmen and their families gather into 
massed life, and imbibe the teaching of a false infe- 
complex by virtue of union preachments, they 
themselves are large!y responsible for class division. 
There may have been a time in the old South, with 
its Feudal imitations, when work was held to be a 
disgrace. But that long ago disappeared. Now all 
men worthy the name work. And in a former South- 
ern State, Maryland, there has been enacted a law 
work, at something. 


‘lority 


that all men must The great 
difficulty is that union labor, so-called, is obsessed 
with its solidarity. In reality but a smail part ot 
abor, it has learned to think in terms of labor, rather 
than of citizenship. It is in thought constantly op 
posing itself to an imagined “capitalistic” class, a 
“class” that cannot be bounded or defined. 

Not a year, not a day, passes but some man passes 
from poverty to affluence. In the same way and 
time men of fortune become poor. Stock ownership. 
admittedly, is spreading. And in truth every man 
who owns in his own right a foot of soil, a kit of tools, 
a cottage by the side of the road, a horse or a cow or 
an automobile (be the last “ever 60 humble”) is a 
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Capilalst. A man with a hundred thousand dollars 
in any form of investment is counted by a multi- 
millionaire as a “poor” man, but to the clerk in the 
store, the farmhand in the field, he is enviab.e. How 
can there be, in view of these facts, a poor “class” or 
arich? But in “America” all men have opportunity 
in some form. No man but an occasional crank or a 
tramp refuses to better his financial condition by 
legitimate methods. There may be, there is, by a cer- 
fain element, undue laudation, it is not respectful! 
veneration, of the rich. And with these, all the rich 
are bunched together. But it remains for politics 
and “labor” to set these rich men apart into a “class.” 
Would any one of these fortunate ones refuse to 
drive a good bargain with another? Are they banded 
together in actual and embittered opposition to 
workingmen they must employ in order to make their 
capital prolific? No, this whole concept of class 
Aivision is erroneous. 

We are far from saying there are no industrial or- 
ganizations for their own betterment. But when an 
organization of miners, for example, threatens a 
“strike” to enforce recognition of the “union,” higher 
wages, abolition of business practices, and better 
living conditions, and writes letters declaring who 
shall be made the representatives of owners in a 
joint council, which of these opposing forces can be 
justly charged with creating “class” and fostering 
division? Ours is a country without a military 
“class.” In politics and economics there is such 
freedom as to preclude the establishment of “class.” 
And if class there be it exists in the minds of labor 
agitators who cannot see the beam in their own eyes. 
To talk, then, of a “feeling of working class inferior- 
ity” is to talk nonsense. Farmers work, they have 
had numerous experimental organizations, but they 
do not form an “inferiority” class, in their own eyes, 
or in the minds of merchant or manufacturer. We 
are prone to think and say of our own vocation that 
it is superior to others. But class in the sense of 
caste does not exist. And the sooner the “working. 
man” in thought gets himself out of the artificial 
and imaginary class “leaders” have constructed for 
him the better it will be. 

sy the creation of this pseudo-class it is made 
harder for work and worth to succeed. It is drawing 
the circle to shut the other man out instead of draw- 
ing a larger circle to shut all men in as Edwin Mark- 
ham would have it. Why work in “America” is the 
most honorable thing we know. But the “working- 
man” who persists in running with the so-called 
herd, with all his “inferiority” complex, cannot 
rightly ask to associate with free men, be they rich 
or cultured, or what not. He is his own imprisoner. 
He builds the high wall he complains about. Some 
plants “pay for ideas” and competition is open to all. 
in a few years a skilled worker, or a man of valuable 
ideas, or an inventor of machinery to increase “pro- 
duction,” may step out of one factory he does not 
own into one he does own. But these men do not 
prostrate themselves as beggars at the doors of Gov- 
ernment, nor do they depend upon the manipulations 
of unions to make them rich. They do not supinely 
accept the idea of “class,” but courageously set about 
making a class of their own with one member and 
no more. This “class” fetish leads to dependence, tu 
sloth, to socialism, and is opposed to the individual- 
istic nature of our institutions. 


And now we come to the evil of this mode of think- 
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opposition. 





is necessary to put it into action. In some way, more 
or less openly, it must invade politics and attempt to 


secure laws. It must fight somebody or something, 


and naturally, it sets itself against “capitalist” or 
“employer.” 


The difficulties men encounter in the 

race of life it must charge to some secret and soulless 

Good-will is not fostered, but is forbid- 

Successes that are attained every day through 

initiative and enterprise are thrust aside. Because 

some remain poor all must be made rich. And the 

We can easily go back to a time when no 

such condition of thought or “feeling” existed. Many 

a great fortune of to-day was created in this period 

of free-will between employer and employee. Con- 

gestion and complexity in to-day demand a different 

procedure, but they do not annul the principle. And 

if it be admitted that men gain power by association, 

do they not also lose it when they surrender the inde- 

pendence of self to an iron-bound combination? And 

if a poor man is hampered by poverty, is not a rich 

man hampered by weaith? And can any man be free 
who is not in himself independent? 

The dignity, worth, and joy, of work, are not fos- 
tered by herding men together and inducing them, by 
specious pleas, to measure their own value by wages 
and wages alone. This process creates class and 
awakens opposition. Capital is no more independ- 
ent of wage, than wage should be of capital. They 
‘annot divide without harm to each. The “free- 
lance” worker can always find something to do, Car- 
penters and plasterers, because organized into sep- 
arate camps, come to be enemies working upon the 
same building, when they are really co-partners in 
the work that goes into the building. Work is the 
thing, not wage. Unorganized millions work, and 
produce, and are paid, according to the general value 
of their services as fixed by the interchange of all 
labor. Class consciousness is not conducive to hu- 
man and humane brotherhood. You cannot truly 
federate labor save by teaching its necessity, value, 
and inter-dependence. When for any reason the 
plasterers will not work, the carpenters cannot; and 
vice-versa. This is not taking a conscious and honor- 
able part in production—it is a dog-in-the-manger 
policy. It is the employees and not the employers 
who are class And a point has been 
reached in America and England when unorganized 
“labor,” about nine-tenths of the whole for this coun- 
try, should understand that this unionization of 
trades labor prevents the even distribution of work 
and wage under their natural laws. 


i@n. 


war JS on. 
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Consolidation of the Railroads. 

President Coolidge’s reported attitude is likely to 
make railroad consolidation an important question 
in the coming session of Congress, at least so far as 
concerns further amending of existing restrictive 
legislation. 

Consolidations of one kind and another are in evi- 
dence on all sides. In mills of cotton, wool, steel and 
flour they have long been familiar. Even the banks 
and trust companies have been reaching out in this 
direction. Independent and rapidly developing 
power companies have given rise to more comprehen- 
sive organizations like the Hydro-Electric Power 
Commission of Ontario, combining the capital fur- 
nished by various towns and cities with that sup- 
plied by the Provincial Government, the Giant Power 
Plan of the Governor of Pennsylvania, and the va- 





ing. 


Having thus created an imaginary “class,” it 





rious holding companies combining numerous indi- 
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vidual power oWnerships. in the retail business of 
the land the great department store uniting many 
departments and many varieties of merchandise has 
long held established position, and of late has been 
paralleled in innumerable “chain stores” extending 
across the country. What more natural than that 
the railways, the greatest business of all, should rec 
ognize the trend and in anticipation of an extensive 
change seek greater freedom of action than under 
existing legislation they have possessed ? 

When Congress in 1920 took cognizance of the 
situation it passed the amending Transportation Act 
and turned over to the Inter-State Commerce Com.- 
mission the duty of preparing a plan which should 
work out still further the details of the problem. The 
Commission has given much attention to the matter 
and has granted extensive hearings on the subject. 
A tentative plan which it has produced and published 
will doubtless be the basis of any action. Affecting, 
as it does, through the railways the entire life of the 
people, it becomes of such vital concern to all, that it 
‘annot fail of attracting attention. 

The difficulties in the way are many and there is 
much diversity of opinion. The undesirability of 
making permanent Government control, which wis 
exercised temporarily as a result of the emergencies 
of the war, was recognized in the Transportation 
Act, and Govcrnment ownership may be regarded as 
definilely ctiminated. 

The details of the tentative plan adopted hy the 
Commission in August 1921, with the more impor- 
tant of the reports, are fully presented and discussed 
by Professor Splawn of the University of Texas in 
his new book.* Mr. Spiawn is one of the many pro- 
fessors in our universities who are following the ex- 
ample of President Hadley of Yale in serving on rail- 
way commissions and boards and devoting them- 
selves to the study of the practical problems of trans- 
portation. 

The chief problems of the situation as they are 
developed to-day are the availability and common 
use of terminals as they exist in the larger cities and 
ports; the special needs of the weak roads which have 
been in fact little heeded in the discussions, though 
Congress made them a leading consideration; and 
the determining of what should be chief lines of 
transportation as governing possible grouping of 
Terminals in New York; the disposition of 
the Chicago Milwaukee & St. Paul RR.; and the ques- 
tion whether the roads in New England should be 
treated as a unit, or linked up separately with out- 
side trunk lines, are illustrations of the problems in 
their more acute and strongly debated present form. 

Obviously, solutions must be reached; and there 


roads. 


are those who advocate compulsory consolidation. 
sut the difficulties in the way of this are so great 
and the general objections on the ground of experi- 
ence with various forms of Government control are 
so serious, that it may be considered as ill-advised 
and inexpedient. 

Permissive consolidation should certainly not be 
restricted. It has been going on almost from the 
beginning in the uniting of small lines to create 
larger ones or to increase facilities for growing de- 
maids. How much more extensive it should be and 
under what pressure to guide its direction and hasten 
its introduction is the question before the country. 
The tentative plan suggests certain lines. The rail- 


*“The Consolidation of Railroads,”’ by 
milian Co. 


Walter W. Splawn, Ph.D. Mac 
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road officials are wrestling with it, for interests are 
very diverse and often opposed, and the public, who 
are the ones ultimately most concerned, await action 
which cannot fai) to be affected by their expressed 
Opinions, 

Each road or group of roads is chiefly concerned 
with its own particular interests, and these will have 
to be taken up separately—in fact, some are under 
consideration by the Commission at the present time. 
but the pros and cons of the general situation can 
be briefly stated and the arguments on both sides 
deserve to be weighed. 

The advantages claimed for consolidation are in 
brief: Solid train movement; uniform roadbed and 
equipment; large scale economies through joint use 
of terminals, yards, motive power and cars; stand- 
ardized locomotives and cars, short route freighting, 
e:\imination of competitive expense and reduced cost 
of management; with easier adjustment of rates, 
well-assured returns on invested capital and the 
avoiding of excessive earnings. 

In reply, it is urged that consolidation will not 
reduce the cost of raw materials, of taxation, or of 
wages. Setting these aside, only a small margin is 
left for economies, it is argued. They would be a 
negligible asset. In consolidation geographical re 
quirements would be overlooked, as they often are 
in the large systems, and small communities, gath- 
ered in villages, around repair stations, shops and 
the like would be broken up, with much inevitable 
loss and distress. Consolidation will not cure 
sources of weakness, the primary object proposed. 
Causes of weakness in poor roads have not been in- 
quired into and the larger roads have apparently ig- 
nored them in the discussions before the Commission. 
Some of the great roads need reorganization quite as 
much as any small one. Roads, big or little, poor 
because of bad construction or poor location, will not 
be cured by consolidation. Much betterment in va- 
rious ways has been accomplished under existing con- 
ditions and any plan outlined should not go beyond 
being permissive. 

It is to be noted that great and efficient systems 
have already grown up. The Pennsyivania system, 
for example, was originally composed of 600 different 
corporations. These have been reduced to 70 com- 
panies now constituting the Pennsylvania Railway 
In 75 years of history it represents a grad 
ual growth until it now serves 15 States, and ex- 
changes freight with 157 railroads at 750 different 
exchange points. During the past 50 years it has by 
consolidation or absorption eliminated 127 
panies. A similar story might be told of other roads, 
like the New York Central, the Santa Fe and the 
Southern Pacific. The authorization and encourage 
ment of consolidation given by the Transportation 
Act of 1920 seems to be about all that can be done 
Appeal to the proper Goy 
ernmental authorities will protect the public against 


system. 


CO 


under our Constitution. 


unwarranted combinations and weak lines can se- 
cure refusal of permit to groups that ignore or op 
press them. 

Our author’s opinion is that wholesale combina 
tion is unsafe, because as yet no one can say just 
how large a railroad should be; no committee can 
make a plan suitable for the whole country; the na 
tion is too young to have a fixed system; and it does 
not seem possible that any plan, as wisely drawn as 
it may be, can properly competition. 
Opposition to the plan increased during the hear 


preserve 
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ings of the Commission and has since been voiced in 
the meetings of the Economic Association and the 
The ideal 
It will need to be 
“based upon the broadest considerations of states- 


National Industrial and Traffic League. 
plan has not yet been produced. 


manship,” as Professor Ripley of Harvard says, and 
not upon “a narrow opportunism which proceeds bit 
by bit, following out the easiest path.” 


ations 
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THE STATE OF TRADE--COMMERCIAL EPITOME. 
Friday Night, Aug. 28 1925. 
It is gratifying to notice that wholesale and jobbing busi 
March. coincident with better 
crop prospects in the grain and cotton belts. The business 
world does not for next 
Monday very seriously—which may prove unfortunate. A 
rise in anthracite prices has already begun, but the house 
holder at this season of the year is not obliged to buy freely, 


ness is the largest since last 


take the anthracite strike ordered 


and substitutes will be used in various parts of the country. 
The West in particular is largely independent of anthracite. 
Meanwhile the output of soft coal 
Grain has declined during the week, 
keting of wheat. Spring wheat receipts are growing very 
noticeably and the Northwest bas begun to ship some of this 
wheat to Chicago. 


mines is increasing 


with increasing mar- 


That of itself has tended to undermine 
Chicago prices. Foreign demand, too, for our wheat at the 
present time is comparatively small, with 
freely in the markets of western Europe. 

fast maturing and prices have fallen. 
favorable for it over most of the belt. There are persistent 
reports of foreign inquiry for American corn and 
European purchases have been made of oats, rye and barley 
in American markets. Oats and rye are considered relativels 
cheap. Cotton has declined about $4 a bale and the impres- 
sion is spreading that the crop is larger than was estimated 
in the last Government Instead of 13,990,000 bales 
there is, rightly or wrongly, a growing belief that the vield 
will turn out to be 14,500,000 bales, if not larger. Meanwhile 
the cotton exports have slackened of late and the spot mar- 
kets at the South are steadily falling, as the cotton is rushed 
to market in an earlier season than usual, 
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The weather has been 
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Petroleum has 
been steadily declining, as supplies increase and the demand 
fails to keep pace with it. 

Coffee has advanced 1 to 14% cents during the week, with 
Brazilian markets rising and a steady demand here, where 
prices have been below the Brazilian parity. Some increase 
in the daily receipts at Santos will be permitted by the 
Brazilian Government, but it amounts to only 5,000 bags a 
day, not enough to prevent the steady rise of prices. Sugar 
has latterly been firmer, with rather better demand for the 
refined product, and fair buying of raw sugar by the re- 
fineries. There a steady increase in 
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the car loadings 








especially of coal and grain, though there is also a large 
quantity of other commodities being transported. This is 





certainly a welcome indication of a steady demand for mer- 
chandise in general, whether it is in small lots or not. For- 
ward buying is not supposed to be on a large scale, but the 
buying to supply immediate wants is persistent and wide- 
spread and in the aggregate of imposing proportions. Nat- 
urally, the retail sales of summer goods are beginning to 
flag. Recent prolonged heat in many parts of the South had 
more or less detrimental effect on trade there. It is regret- 
table to notice, too, that the protracted drought in the South 
Atlantic States, as well as in Tennessee, has affected in- 
dustry by curtailing hydro-electric power to the mills. It 
hoped these conditions will soon be relieved. There is ren- 
scn to expect that they will be. Coke has advanced with 
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of Business Activity 
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Our author holds that the present plan, with its 
It 
is unreasonable to suppose that the findings of a 
Commission rather narrow in scope will be accepted 
if it should take small account of all that has been 
accomplished in the line of consolidation by indi- 


marked defects, does not meet this requirement. 


vidual and corporate effort successfully meeting the 
requirements of the exacting and inexorab’e years. 
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nd 
not 
restrictions imposed on operations by the power companies, 
But manufactured gocds are being bought by foreign mar- 
ket In fact, taking the American trade as 
a Whole there was a large increase in exports in July. Ter. 
haps it is a fact not without significance that the jewelry 


trnide 


South Atlantic States the mills are hampered in 


at 
a few cases by the low stage of the streams and some 
t 
fair scale. 


ona 


in the Fast is increasing. The shoe industry is more 


ve. The m’dsummer output of automobiles is unparal- 
] Rubber was lower at 
tut the demand has not 
Wool has been lower 
in some cases and trade not at all active, to say the least, 
though reports larger sales. The silk 
trade still makes the best of all the textile indus 
tr followed, it is said. by the business of the woolen and 
In the jobbinz trade the Middle West makes 
showing, especially in the corn belt. The business 
in lumber is larger than that of a Money rates 
latterly shown some tendeney to rise, but to-day the 
call rate was down to 4%. Foreign exchange has latterly 
somewhat. 
A strike of 158,000 anthracite coal miners has been called 


ed in the history of the business. 
time and then turned upward. 
been brisk on this side of the water. 


1 
if 


one 


soston somewhat 
exhibit 
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worsted m'lls. 


the be 


if 
year azo. 


have 


declined 


| for Monday, Aug. 31, at the order of John L. Lewis and his 


associates. It will cost the miners $1,000 000 a day in wages. 
Some 112,000.000 people are to be held up by 158.000 or more, 
lkely by a half a dozen labor leaders who wish to “save 
their face” by doing what they had threatened to do. Either 
that or else they were perhaps puppets in the hands of the 
more powerful soft coal unions as in the prolonged strike of 
1925. The recent strike of marine firemen in London, South- 
ampton, New Castle and Sydney, Australia, with 50 vessels 
tied up in the Australian port and trouble brewing in Mel- 
bourne may or may not have been fomented by Reds in Mos 
tut labor trouble afoot again after the recent 
hold-up of the British people by the coal miners. It may die 

for the moment, but it Strange ideas 
seem to be afloat: society, it seems, in Dean Inge’s phrase, 
can be held to ransom. As he puts it, “the country is at this 
at the merey of any lawless faction which may 
choose either to hold the community to ransom by paralya- 
ing our trade and channels of supply or by organized vio- 
lence against life and property.” Has there not been some- 
thing of the kind inthis country? Already it is a serious tax 
upon the people that within a week prices of anthracite have 
risen 50 cents to $1 a ton. It is hoped that non-union bitu- 
minous miners may be able to supply the demand. At least 
substitutes will found for anthracite in the 
shape of bituminous, oil or hydro-electric power. “Necessity 
is the mother of invention.” The unions may find that 
power misused is apt to vanish. Only the forbearance of 
the people has tolerated it in the past. The people are grow- 
ing ominously tired of it. 

At New Bedford, Mass., the plants of the Pierce Manu- 
facturing Co., Pierce Bros., Ltd., and the Grinnell Manufac- 
turing Co., all cloth mills which have been running full time 
and employ 2.400 workers, will close down Saturday, Aug. 
29. to reopen the day after Labor Day, Sept. 7. At Pitts 
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down is smoldering. 
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coal. Tig iron has been rather firmer, with a steady de- 
mand for small lots. Steel still shows s‘gns of an easing of | 
prices now and then under the stress of admittedly shar 

competition. But it the general trend in 
the iron and steel business is towards better conditions later 
in the year. 
pressed as some are inclined to think 
earnings of the railroads for July. 
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. is the increase in the 
It is noticeable, however, 
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no improvement. 





And the cotton textile industries show 
At the North business in goods is dull 














One indication that general trade is not so de- | 


that declines in commodities of late have been twice as nu- | 
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field. Mass., 700 woole oods weavers who went on a strike 
Aug. 15 have agreed to arbitrate. At Andover, Mass., the 
Smith & Dove Linen Thread Co. have cut wages 10%, which 
led to a strike. At Manchester, N. H., the Amoskeag mills 
| will close down Aug. 28 for the usual annual 10-day shut- 
down. At Woonsocket, R. I., the Alice, and the Millville 
plants at Millville, Mass., of the Woonsocket Rubber Co., 
will return to the five-day-a-week schedule on Sept. 14, with 
wages of 2.000 workers reduced. In Rhode Island the mills 
of the B. B. & R. Knight, Inc., will not be reopened Aug. 31, 
as planned by the co-receivers. At Greensboro, N. C., mills 
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closed on Thursday for one day owing to low water. In 
North Carolina and South Carolina a total of 5,000,000 spin- 
dles is affected by low water, which compels mills served 
by the Southern Power Co. to close one day a week. 

Water famine prevails over a large section of the South, 
including parts of Kentucky, southwest Virginia, western 
North Carolina, South Carolina, Georgia and Tennessee. 
Without food or water for them, many farmers are selling 
their cattle. Atlanta, Ga., and Macon, Ga., street cars are 
running on half schedules because of a shortage of water 
power. This is also the case at Charlotte, N. C. Durham, 
N. C., mills are affected to some extent by the water short- 
age, notably the Durham Hosiery Mills, Inc. Many mills. 
however, will use steam power. Most of them are running 
on full time and some are operating at night. Knoxville, 
Tenn., wires that the hydro-electric power has failed for the 
first time since it was installed there ten years ago. In 
South Carolina prolonged drought has affected industries 
of Spartanburg, 8S. C., very plainly. Curtailments are being 
ordered at several cotton mills because of lack of power 
The sharpest curtailment reported is that from Spartan 
mills, which expected to shut down its No. 2 plant on Mon- 
day, possibly for two weeks. A part of the machinery in 
Saxon mills was stopped for 48 hours. Chesnee mills were 
still operating on a full-time basis, but partial curtailment 
may be made there. Cotton mills utilizing energy furnished 
by the Blue Ridge Power Co. have agreed to a partial curtail. 
ment in order to conserve the water in the two ponds on 
Green River in North Carolina. The Enoree mills, a few 
miles south of the city, were unable to start up late last week 
because of the low water in the Enoree River and closed 
down indefinitely. The Pacific mills and bleachery, at 
Lyman, 8. C., reported that while no curtailments have been 
made yet, notice has been received from the Southern 
Power Co., which furnishes energy for the plant, that a 
zoning system will be begun unless rains occur immediately 
and that a shutdown of one day a week will be required. 
The Southern Power Co. system will be divided into five 
zones and one of them will be cut off from power for a day 
each week as long as the drought continues. The South 
Carolina Gas & Electric Co. reports having requested the 
cotton mills using its power to reduce their consumption by 
100 to 200 horsepower each. At Gastonia, N. C., it is said. 
over 1,500,000 pounds of combed yarns will be eliminated 
from present production of Gaston County mills by power 
curtailment, which becomes effective next week. At the 
present time these mills are running on full time. Green- 
ville, S. C., advices said that drought in upper South Caro 
lina had affected cotton mills there and also in central South 
Carolina. Grass is said to be growing in the bed of the 
Saluda River of South Carolina, one of the main water 
courses. It causes curtailment of electric power. An offi- 
cial of the Southern Power Co. declared that the present 
drought is the worst experienced in 35 years. Macon, Ga., 
wired that cotton mills of the South have been forced in most 
instances to rearrange their schedules of operations, owing 
to the unprecedented drought. The Central Georgia Power 
Co., which distributes the power to mills throughout a big 
section of Georgia, has found that there is not enough power 
available in the daytime to keep all mills running. 
are running so low that a genuine water famine 
ened in several Southeastern States. 

At Highland Park, N. C., a group of gingham mills has 
closed on account of dulness of trade. At Paterson, N. J., 
ribbon mills are operating now at 60% and prospects look 
better. 

At midnight, Aug. expressmen of the New York Trans- 
fer Co. and the Westcott Express Co., handling baggage at 
the Pennsylvania station and the Grand Central terminal 
walked out At Webster, about 500 em- 
ployees at the A. J. Bates shoe factory went on strike against 
a 10% reduction in pages on piece work. 


Streams 
is threat- 
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on strike Mass., 
This is the second 
reduction within two months, the employees having accepted 
one 5% cut. 

The registered unemployeed in Great Britain as of Aug. 
18 were 1,298,400, compared with 1,269,800 in the previous 
week. 

After the cold spell came some days of warm 
weather culminating on the 26th inst. with a maximum tem- 
perature here of 89 degrees. But overnight a cold wave 
arrived and the mercury fell here to 56, and in Boston to 52, 
and in Portland. Me., to 50. On the 27th inst. it was 62 at 
Chicago and Cleveland, 64 at Cincinnati and 60 at St. Paul. 


recent 
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tures there have risen again here and there. In Canada dur- 
ing the week there have been frosts with rumors of snow 
not confirmed. It was 46 at Montreal on the 27th inst. The 
trend now is towards warmer weather in New York and 
New England. This afternoon it was 66 here, after being 
down to 54 at 4.45 a. m. to-day. 





Wholesale Trade in Federal Reserve District of New 
York During July 10°; Above That of Year Ago. 
According to the Sept. 1 “Monthly Review of Credit and 

susiness Conditions’? by the Federal Reserve Agent at 

New York, ‘Trade of representative wholesale dealers in 

this district during July averaged 10% above a year ago, 

reflecting increases in a majority of the reporting lines.”’ 

Commenting further, the bank, under date of Aug. 27, says: 


The largest increase occurred in women's coats and suits, and was prob- 
ably due chiefly to the fact that sales last year were unusually small because 
of labor troubles Machine tool sales, however, were also substantially 
larger than last year, silk goods business was maintained at a high level, 
and considerable gains occurred in men’s clothing, cotton goods, shoes 
and diamonds. 
Stocks of wholesale shoe dealers continued to expand, whereas a year 
ago they were being sharply reduced, and stocks of grocery and jewelry 
and diamonds were likewise larger than a year ago, although the Increases 
were not so large as in previous months In the cases of cotton goods 
and silk goods stocks continued smaller than last year. 
——Net Sales ~Stock at End of Menth- 
Percentage Change. Percentage Change. 
July 1925 July 1925 July 1925 July 1925 








from from from from 

Commodity June 1925. July 1924. June1925. July 1924. 
Groceries  * F +2.3 —4.9 +3.8 
Men's clothing +548 +20.3 ——s sab boas 
Women's dresses —38.6 —11.0 ane eee 
Women's coats and sults +523.5 +130.0 = —— 
Cotton jobbers ia +12.4 +9.6 +36.2 —22.1 
Cotton commission bouses —9.5 +9.9 . oeee 
Filk goods —14.2 +24.0 *+8.1 *—2.1 
Shoes__._.. ; —6.6 +41.) +7.4 +59.5 
Drugs ; : —1.2 7.7 - oeee 
Hardware 11.9 +3.4 +1.3 —9.4 
Machine tools —13.5 + 56.6 sta seee 
Stationery ae —7.5 +2.2 . eeoe 
Paper ioe . —4.1 —1.7 bars oes 
Diamonds ee . +17.3 +156 {—7.5 +6.6 
Jewelry _.._. : —8.5 —3.2 \ 

Weighted average. _- +8.7 +10.2 oes 


*Stock at first of month; quantity, not value. 





Federal Reserve Board’s Summary of Business Con- 
ditions in the United States—Upward Turn of 
Production in Basic Industries. 

Production in basic industries turned upward in July 
after a continuous decline since January, says the Federal 
Reserve Board in its monthly summary of general business 
and financial conditions, in the United States, made public 
Aug. 27. Wholesale prices advanced further, the Board 
states, and the distribution of commodities continued in 
large volume. The Board’s summary adds: 


Production. = 

The Federal Reserve Board's index of production in basic industries, 
which makes allowance for usval seascne) veriaticns, edvenced by about 
2°, in July to a point nearly 20% above the low level of a yeer ero. 

Increased output was shown for lumber, coal and cement, cotton con 
sumption declined less than usual at this season, vhile the cutput of the 
jron and steel industry and the activity in the weol industry continued to 
decrease. In nearly all the industries activity was greater than in July 
of last year. 

Among industries not represented in the index the production of aute- 
mobiles, rubber tires and silk continued to be large. 

Volume of factory employment and earnings of industrial workers 
declined further in July, seasonal increases in the clething, shee, and meat 
packing industries being more than offset by decreases in the other industries. 

Building contracts awarded in July were in only slightly smaller volume 
than the exceptionally large total reached in June and the total for the 
first seven months of this year exceeded that for any previcus corresponding 
period. 

Estimates by the Department of Agriculture indicated a less favorable 
condition of all crops combined on Aug. 1 than a month earlier. Expected 
yields of corn, wheat, rye, tobacco and hay were semewhat smaller than 
in July, while the indicated production of cats, barley and white potatoes 
was larger. According to present indicaticns the yields of all principal 
crops, except corn and barley, will be smaller than last year. The mid- 
August cotton crop estimate was 13,990,000 bales, as compared with a 
forecast of 13,566,000 bales on Aug. 1. 

"~~ ww ) bom 


Freight car loadings during July were larger than in June. Sales at 
department stores showed less than the usual seasonable decline in July 
and were 2% larger than a year ago, and mail order sales were considerably 
above those of July 1924 





Trade. 


Prices. 

Wholesale prices advanced further by nearly 2% in July, accc rding to 
the index of the Bureau of Labor statistics. Prices of farm products 
and of miscellaneous commodities over 4%. reflecting chiefly in- 
creases in livestock and rubber, while in the ether commcdity grcups price 
changes were relatively small. The general level of prices in July was 
9% higher than a year ago, the rise being chiefly in agricultural com- 
modities. In August raw sugar, potatoes, silk, metals and fuels advanced, 
while ~~ 'r. teather. hors and rubber declined. 


ae | PPP PRE reonk Creat. cl ail 
Demand for commercial credit at member barks in leading cities in 
creased in August and the volume of commercial! loans on Aug. 12 was 


rose 








It has been much cooler at the South Latterly the tempera- 





larger than at any time since the middle of May, but still cc nsicerably 
below the level at the beginning of the year. Loans and securities increased 
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‘ ‘ the n die of J I e of August, while the banks’ 

f ert } Veut ‘ 

Discounts for mer r t th Reserve banks in recent 
wee} d the tot \ I more tl d 
half The rve } j t be ht in the « 
if rket ct t re ‘ t the n ‘ 
August re r t 

Dur t t e first half of At t conditi 
j ne I r The ré r ‘ 
prime ce r ! t to 4 e 





July Department Store Sales in Federal Reserve Dis- 
trict of New York Compared with Those of 


Year Ago. 


Cha 4 . ‘ ‘ ] ~ +} ] jipmint ax 
i yar ore in is district aver- 
1 7 
ared + ] r{ rin | than a ear 0 the Federal Re erve 
Avent at Ne Vi nthe Sept. ] lonthiv Revie of Credit 
and RP ] f (‘gn j 

If llow ee isn er f extr se! ew dav this vear for stores 
in } York Cit t} ‘ 0 i qd Dasis, fe ligh 
bel« those of r j re ‘ floor ce ina imber of the 

or | t : f re re the ted sale veraged 3 
Sry th i J } 

tocks of h ise on h din renortis Lore were 4 larger than 
in last ( what eater 1 e th 0 urred in Saje Ihe 
rate of turnover fe he th ee ecue e fell rhtly below last vear 
though for the year to date the ‘ continus lightly above 1924 

| 
sch on a 
f elPe é 
i | } if 
: ; = 
ly 1 
| Ju 1 
New Y«¢ 1 1 
Buffals | f 9 
Rochest ) 
, } 
Bridges } 
Kl se her | 

Torth | 

Cer , 1 | 

Hudson River Val 1) { 11.3 

We } ' ' 7.9 
All dep 3 1.5 
Apparel | ; 0.9 
Mail order } | ) 

- 

The largest Increases in le oO r t wr ere in sporting goods books 
and stationery lugeage and leather good nd toilet artich and drugs. 
Furniture and home furnishi ontinued to show large gains, and there 
were substantial increases also in she d hosiery Silk goods and ap 
pare! sales, on the other hand. did not compare so favorably with a year 
ago as in June and cotton goor howed a sharp decline 

The ‘ lue of the individual sales transaction in July was $2 41 
as compared with $2 38 a year previous 

tock on H 
Percer é noe|Percentage ©) ‘ 
Ju 0 Ju 119 
f / - 
July 1924 Ju 1924 
Toys and ene good 7 8 
Books and mer 20.58 < 
Luggage a | the yoda + 17.7 10.0 
Furniture 16.1 1.8 
Tollet articles and d L164 149 ] 
Hosiery +120 4.9 
Home fur hing ~10.9 0 
Silverwear and jewelry 1.2 Lh 
Shoes 0 A) 
Linens and handkerc} f Qj 2 
Women's and! ready-to-wear 6.8 l 
Men's and boys ear 1.9 5.6 
Silk goods 6 0.2 
Men's furnishings 2.0 +1.4 
Woolen coods 1.4 1.3 
Women iccressories 0.7 .2 
Cotton goods 10.0 12.7 





Miscellaneous 





Department Store Sales in Boston Federal 
District in First Half of August This Year 
Larger Than Those of Year Ago. 

According to reports received by the Federal Reserve 
Bank of Boston, sales of New England department stores 
increased nearly 10° during the first two weeks of August, 
as compared with the correspgnding period in August last 


year. The Industrial Statistics Division of the Bank, in 
making this known Aug. 25, says: 


This increase was not as satisfactory 
inasmuch August year ago was a month of very 
even considering the season of the year 

The following summary of wholesale and retail sales is based on the final 
figures for July and for the year to dat« 

SALES CONDITIONS. 


is it appears on the surface, howe 
as a small sales volume, 


July 1925 Jan through July 1925 
compared with 

July, 1924 Jan. through J 1924 
Connecticut Department Stores +5.5% 2 9207 
Maine Department Stores 5.5 0.9 
Massachusetts Depart. Stores 8.5 0.1 
Rhode Island Department Stores 2.1 O.8 
Vermont Department Stores 99 45 
Boston Department Stores +492 15 
Boston Women's Apparel! Shops 7.5 +7 .4 
New Haven Department Stores + 1.5 +2.1 
Providence Department Stores 1.6 +O.8 
New England Department Stores 3.4 1.0 
New England Wholesale Grocers 5.1 0.5 
New England Wholesale Shoe 

Concerns +16.2 +6.5 


Boston department stores had an extra selling day during J» ly this year, 
which makes their percentage change over July, 1924, based on average 
daily sales, practically If this adjustment for the extra day were 


zeTo 
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carried into the total New England figures, only a very small increase, il 


would have been evident in the total district figures, as compared with 
| 924 Thus New Er gland department stores as a W hole have not 
¢ he or exceeded their estimated norma! volume of sales for any 
I h so far thi vear 
In wholesale lines. New England grocers were not able to exceed the 
ol e of business received in July of last year while the wholesale shoe 
ce ert for the second consecutive month reported a very large increase 
ove ear ago Wholesale shoe sales last year were the poorest in any 
e before 1919. at least. so that eve the large increases now being 
repe f bring the volume of busine ip too fair leve During J ily 
he r the erage whole le shoe concer f oved relatively better 
a t ing previo month f thic ear Collections were 
. t 1 p ricf or rate th ‘ Re ed goods were 
i* ’ r 
l ns Er 1 credit ions are oOo ed in the following 
t-} 

CREDIT CONDITION PERCENTAGE OF TOTAL ACCOUNTS 
OUTSTANDING AT THE FIRST OF JULY COLLECTED 
DURING JULY 

1094 1925 
| DD ent St P17 54.0% 
3 W er App 4 9 40.2 
Ni Hat Department Stor : 57.1 55.6 
Pr ! e Departr tore a 8.7 55.9 
Na } nd Departn t Store 4 53.38 
I d Whol , (yr er ( ce 7 ) 7 > 
I ind Wholesale Shoe ¢ r 2 22 5 
During July young people's clothing and furnishings and both men’s and 
( e shoes sold well while les of we ( clothing and ccessories, 
‘ ri thing ind cottor goods were r tive poor 
The fol ving table shows the oO j n of les and stocks in some of 
the \t departments of the New England ce rtment stores d iring the 
f t en months of this year s compare with the corresponding months 
SALI AND STOCKS BY DEPARTMENTS NEW ENGLAND DE- 
PARTMENT STORES, JANUARY THROUGH JULY 1 1925 
COMPARED WITH JANUARY THROUGH JULY, 1924 
Sale Stocks 
Silk d Velvet Dress Goods 13 R¢ 2.1 
VW Tyre (;00ds 16.5 16 
( Dr (Good 92 RS 
irre and Jewelry 5 ) 
“I . 2 Q 
1 Furnishir 0 90 
} Wear es 5.2 
VW R dv-to-Wear 1nO”n 2.) 
M R to-Wear ete rar 
! © Girls’ Ready-to-Wear a 2 
Milliner 0.7 2.1 
Wor & Children's Gloves 5.2 12.0 
Corsets and Brassieres 0.6 3.4 
W ind Children’s Hosiery 24 0.5 
Knit Underwear, inc. Glove Silk » »0 
Silkand Muelin Undorw ar 50 —3 7 
Wo ind Children's Shoes 6.1 140 
Furniture —— +1.8 —2.0 





July Chain Store Sales in New York Federal Reserve 
District 20°; Greater Than Last Year. 

chain ale the New York 
Review of Credit 


> 
L 


| Federal 


Res 


evarding store s in 


erve District, the Sept. 1 ‘‘Monthly 
and Business Conditions’’ by the Federal Reserve Agent at 
New York savs 
July sales of 50 reporting chain store systems were 20% larger than in 
July last year, accompanying an increase of 19% in the number of stores 


oper ited 


While all types of chain systems reported increases in total sales. the larg- 


est gains. both in sales and number of stores. continued to be in the grocery 
and variety systems In the case of shoe and tobacco chains, however the 
increases in les foiled to keep pace with the opening of new stores, so that 
sales per store in these groups were below last year, 

| Perce e Chance July 1925 from July 1924 

Type senber of | Total , 

| tore } Sale 

Croce ?1 








of 


Conditions in Federal Reserve District 
Philadelphia. 

in the Philadelphia Federal Reserve 
District generally continues at or above last summer’s levels 


Business 


Jusiness activity 


although most lines of industry and trade have experienced 
sharp seasonal recessions in July and August says Richard L. 
Austin, Chairman and Federal Reserve Agent of the Federal 
Reserve Bank of Philadelphia, in the Bank’s Business Review 


dated Sept. 1. Continuing he states: 


Factory employment in the district which h declined nearly 5 from 
the hich level of March is still about 4 higher than in the summer of 1924 
Ship nts of goods s measured by car loadings in the Allegheny district, 
since April, have been well in excess of these of a year ago although in July 

S l re tion from the June peak occurred Wholesale distribution 
‘ it re somewhat mixed Most trades showed seasonal recessions in 
July in all li except shoes and groceries sales failed to equa] those of 
r. Retail trade was also seasonally smaller but about equal in 
\ to th of st summer August furniture sales are reported to have 
been un wcessful. Check vinents in the leading cities of the dis- 
tri cont d in large amount in July and exceeded those of last year by 
12 The act building progr continues unabated and the value’ of 

F t ts irded in July in the Philadelphia district was considerably 
ere ‘ than the previous month or in July 1924 During the first 7 
I hs of 1925 tracts totaling $375.071.000 have been awarded as com- 
p i with iu tal of $270,182,.000 in the same period of the previous year 













Q~ 


a). 


Avec. 29 19 


] 


y 


suildi: 
dealers report he 


rials, of 


course, are moving in large quantities and most 
ier sales than in the summer of 1924 






The iron and steel markets are quiet and the local industry has experienced 
little change in orders and production Both anthracite and bituminous 
coal have been moving more actively especially the former, demand for 
which has been stimulated by the possibility of a strike. 

Among the textiles the market for silk goods continues exceptionally 
active and the industry is operating at clos o 90 of capacity. An im- 
proved demand and strong prices are also reported for cotton cloths and 
yarns. Woolen and worsted gooc too, are selling in larger quantities 
although weaving and knitting yarns are ir or request. The hosiery and 
inderwear industries have conti d fairly active but the market for floor 
coverings has been very quiet pending tl pproaching auction sale 

Many shoe factories the district have increased their production sched 
ile nd pure S f ! eri l ther markets have been more 
act conseque Ry tire factories are very active, sales and pro 
duc j r lar nin 1924 Prices have advanced in 
sym] 1 the "r) rise ir deru : Although seasonally slack, 
Du ‘ p r r than in tt ' ious month or last year Cigar 
factori yort r d det creased operating schedules 

T} ral th r favor bly with that of 
last r in J} j P citi on Au 1 was 3 better 
th ; . thr rl} utlool r neariv | crops but fruits is 
ze little crop d s reported Moreover, the average pric¢ 
of far pr tsi ‘ 15 higher than t} vere ir ago 
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Sev euth district; the aggregate gain for July over the preceding month was 
45.3%, 28.6% over the same month a year ago, and 13.2% over July 1923 
New business was 8.3% less than in Jan. 1925 when the last mart was held 

Shipments declined 5.1% from June but exceeded July 1924 by 34.3%, and 
were 9.5% less than in July 1923. The amount of unfilled orders on hand at 
the end of July totaled 30.9% above June 30 and 31 8% above the same 
date in 1924. At the rate of July shipments, about 7 weeks’ business re- 
mained on the books at the end of the month, which about equals last year’s 
balance. Production schedules have been increased from 76.8% of capacity 
in June to 80.8% for July. 





Business Conditions in Federal Reserve District of 
Minneapolis. 


“The pronounced increase of business confidence in this 
district as compared with a year ago is an important influence 
affecting current and prospective business, ’ says the Monthly 
Summary issued Aug. 28 by the Federal Reserve Bank of 
Minneapolis, reviewing conditions in July. The account 
for the morth also says: 


' 


in J 
those prevailing a year ez 


Business conditions uly in this district were quite different from 


There was an increased volume of business 
is shown by larger carleadings and greater shipments of ore, coal, flour 


rlier. 





Advance Report for July on Electric Power in the 
Philadelphia Federal Reserve District. 


The Federal Reserve Bank of Philadelphia says: 


Reports were received from eleven systems operating in the Philadelphia 
Federal Reserve District in our second month s survey of the e'ectric power 
industry These systems had a rated generator canacity of 800.400 k. w. 
and output during July wos 256.780 000 k. w.h The comparisons between 
July 1925 and July 1924. shown in the accomnat ying table. are on the basis 
of the returns from these eleven companies. but comparisons with the pre 


vious month are based on the operations of only seven systems 
As compared with the previous year, output during July was 20.6% 
greater and sales were 22.45% targer Lighting sales, however, increased 
only 9.5‘ while sales to industries gained 23.9° The seven systems 
reporting for both June and July show decrease of 6 in lighting sales 
between the two months. but an increase of 3 1 in industrial sales 
( ( nae from 
E Pr 1) O 4 July ine .* 1924,** 
Rated ner Ww “) o4 11.¢ 
k. w. h. ‘ it vt ? 0 2.7 20.6 
Hydro-el } , : Of ng 
Steam } t 215,745 18 | 19.7 
Puret ad k ’ 9 TA7 4 + 4 45 
Sales of electricit t } 29 OO] ) 99 5 
I hf * } ‘ ‘) ; , 
M pal kw 1 1.5 5 
rR | t | d¢ ‘ l } x } 7 > Ww 
Powe 170 { 5 | 1 
Mu I 1719 4.9 
Sieme? nat d rail ' } ' 4) 87 L192 +144 
Ind ’ } . . , or er , 1S 2 Of 
All othe 1 1 44 ‘ 4/ 
* Seven pl ‘ ee tl en plants 





Manufacturing Activities and Output in Federal Re- 
serve District Chicago During July 
Automobile Production. 
In its Monthly Business Conditio 
the Federal Reserve 
say regarding automobile production and distribution: 


of 


r) 
il 


s report dated Sept. 1, 


3 of Chieago has the following to 


sank 


For the third cor cutive month decline ‘% recorded in production of 
passenger car July output of identical American manufacturers: revating 
357.830. or 1.9 ye] June The rece ion i eascenal. however. and pro 
duction continues well ahead of 1924, the ¢ for July in the year-to-year 
comparison being 48.5 Last vear after a three months’ decline July out 
put showed in of 8.2% over the prec month. Output of trucks 
during July this year by manufacturers whose June production w 36 846, 
totaled 40.493, an increase of 9.9‘ the gain over a year ago was 58.0% 

For the first time since February. cars sold by dealers to users were fewer 
in number than those received by dealers from manufacturers; the July ratio 
of dealers’ sales to receipts from manufecturers preducing 60.1% of total 
July output, was 99.3, compared with 100.9 fer June and 124.Sin July 1924 
Cars sold at retail declined 8.7% from the preceding month, while ship 
ments by manufacturers to dealers decreased 7.3‘ 

The following table indicates that distri tion in the Middle West was 
greater than in July last year, although retail sales fell below those of June 
Inventories increased considerable over the preceding month but remain 
smaller than a year ago Recently many reductions have been made in 


the prices of cars 


The following is also taken from the report: 


Agricultural Machinery and Equipment. 

An increase in exports of farm equipment resulted in manufacturers show 
ing a larger volume of business for July than in June despite a seasonal 
decline in the amount billed to customers in the United States. The do 
mestic and foreign sales of heavy machinery (threshers, tractors and cor 
bined harvesters) totaled 4.5 bove June while the rregate for all other 
lines increased 3.1 Sales of agricultural machinery and equipment for 
the half year ended June 30 1925, show a gain of 25.5°) over the amount 
billed duri the corresponding six months of 1924, and an increase of 20.8‘ 
over those for the first half of 1925 Producti ] lowered slightly since 
June, although it continues at a higher level th t year. Employment 
for July w equivalent to 69.8 of the esti ted normal rate for that 
month 


Production and Sales of Farm Equipment in the United States 
Changes in July 1925 from Previous Months 


Per Cent Change From Companies Included 
June “25 July *24 June 25. July ‘24 
Domestic sales billed 1.4 + 34.6 101 1M} 
Sales billed for export +27.7 +69.2 11 101 
Total sales : + 3.1 +40.1 101 101 
Production - 0.9 +41.3 96 OH 
Sales based on dollar amounts. Production computed from employment 
Furniture. 
4 reflection of the favorable re Its of the July furniture mart in Chicago 
isseen in the record of orders booked by 19 furniture manufacturers in the 





and linseed products. There was a greater money value indicated by bank 
debits, of which a portion is due to the higher level of prices prevailing for 
grains and livestock confidence was decidedly better than a 
year ago, as reflected in more permits granted and contracts awarded for 
building construction, and a larger wholesale trade, especially in farm 
implements, and hardware. Speculative interest was 
considerably greater, as shewn by an increase in grain futures dealt in ana 
a substantial increase in the sales of stocks, industrial bonds and foreign 
coupled with sales of Government bonds. Purchasing 
power, particularly in the agricultural sections of this district, was greater 
| There were increased sales of lumber at retail and of life insurance. 
i Federal Reserve Bank 


Business 


shoes goods 


» ary 


bonds, declining 


Financ 
< loans to member banks were seven 
less than a year ago, interest rates to customers of member 
banks were slightly lower, and public participation in the purchase of 
|} securities greater Interest ra 
>| le ims ha 
the p 
nreceding 
idual de 
21% ver a 
preceding month of 13° 
When business litions in July are compared with those in June, the 
declines apparently exceed the gains. Midsummer dulness explains many 


ing was easier 


million dollars 
tes paid by Minnesota farmers on choice 
ve reached levels lower than those prevailing at any 
30 ye The general improvement, as compared 
Ss well maintained in the early part of August 
half of August exhibited @ 
, a8 compared with a total increase for the 





first mortg: 
time 


during st 
with the 
The indi 


gain of 


irs 
- 
s at 


\ wa 
bit banks during the first 
o Ago 


year 
hut 


cone 


of the seasonal declines in the volume of business of different kinds. Specu- 
lative interest, as reflected in futures trading in grains, declined. Building 
permits granted and contracts awarded declined. Financing conditions 
although continuing easy, exhibited signs of change Interest rates and 
the loans of this Federal Reserve Bank both rose slightly in connection with 
harvesting and moving the crops Public buving of securities was reduced 


Mixed trends were 
sale trade. 
We are at the turning point of marketing, 


proceeds of another crop. 


shown in prices of grains and livestock and in whole 
financing, and spending the 
hesitation in business conditions during 
this pre-crop month are but natural. Pusiness during the coming months 
will be determined by the outcome of the prices and the size and quality 
of this crop 


Some 





Revenue Freight Loadings Continue to Run Above a 
Million Cars a Week. 

lor the fifth consecutive week loading of revenue freight 
the total for the week 
15 having been 1,064,793 ears, 
reports filed by the carriers with the Car Service Division of 
the Railway While the number of 
cars loaded with revenue freight up to date this year has 


has exceeded one million cars a week, 
4 


Lug 


ended on ig. according te 


American Association. 


xceeded all previous years, the present heavy movement of 
freight began about July 18 and has been constantly increas- 


ing. with the result that the total for the week of Aug. 15 
was the largest of any week so far this year, exceeding by 


13,182 ears the preceding week. Compared with the cor- 
responding week last year it also was an increase of 111,385 
ears and an increase of 24,855 cars over the corresponding 
week in 1925. 

Coal] loading totaled 190,979 cars, 
ceding week and 45,716 cars above the same week last year 
of 1.800 cars over the s 


The statement goes on to say: 
an increase of 1,218 cars over the pre 
and an increase 
me week two year 


S are 








Grain and grain products loading amounted to 54,269 cars, an increase of 
958 cars over the week be fore but 5.751 cars below the sme week last 
vear It was, however, 1,871 cars above the same week in 1923 In the 
Western districts alone grain and grain products loading totaled 35,295 cars, 
a decrease of 6.220 cars below the corresponding week st year 

Livestock loading for the week totaled 30,918 cars n increase of 2,153 
care over the week before and 553 cars above the corresponding week last 

ear. but 1.633 cars under the same week two years ago In the Western 
districts alone 23.090 cars were loaded with livestock during the week, 365 
cars more than during the same week last year 

Loading of merchandise and less-than-carload-lot freicht amounted to 
259.210 cars, an increase of 767 cars over the week before and 17,722 care 
above the same week last year Compared with the corresponding week two 
vears ago. it also was an increase of 17,922 cars 
, Miscellane freicht loading totaled 383,071 cars, an increase of 5,977 
cara over the week before and 33,994 cars above the same week last year 
It also was an incre of 20.208 cars above the same week two years ago 

Coke loading totaled 9,782 cars, an increase of 166 cars above the preced 

g week and 2.868 ears above the corresponding period in 1924 Com- 
pared with the sar period in 1923, it was a decrease of 3,805 cars 

Forest products loading totaled 71,670 cars, six cars be low the week be- 
fere but 2,117 cars wve t year Compared with the same week two 

| ye r , it Wa i. decrease of 5,644 + 

Ore loading totaled 64,794 cars, an increase of 1,949 cars above the pre- 

| ceding week and 14,616 cars above last year. It was a decrease, however, 
of 15.964 cars under the sime period two years age. 
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Compared with the prec ry week this year, increases in the total load- 


ing of all commodities were reported i I] districts except the Allegheny 
and Central Western district 41] districts reported increases over the 
corresponding period last r » all reported increases over the same | 
week in 1923 except the A nd Northwestern 

Loading of revenue freight this “ar compared with the two previous 
years follows 

1924. 1927 1923. 

Five weeks in January 4.459.993 4.294,270 4.239.379 
Four weeks in February 619.326 3,631,819 3.414.809 
Four weeks in March , 194.916 3,661,922 3.662.552 
Four weeks in April 3.721.662 3,498 230 2 THA YOR 
Five weeks in May 1.854.720 4.473.729 4.876.893 
Four weeks in June 5 956.011 3.625.182 A047 603 
Four weeks in July } BE7 R34 $,524.999 3.940.735 
Week ended Aug 1.043.063 945.613 1.933.466 
Week ended Aug ot ] 51.611 941 ANT 973 750 
Week ended Aug. 15 1 064,793 953 408 1,939 938 

Total 31,344,929 29,550 489 30 .993 391 





Automobile Prices and New Models. 


Among the announcem s of price reductions in the motor 
field this week was that of the Willvs-Overland Co which 
ha estab shed the foll Wi iy price list { Yr Willys- Knight 
mode! 

Four-Cylinder Price | Sir-Cylinder Price 
Touring $1 195 | Touring $1.759 
Coupe 1,395) Roadster 1.759 
Coupe-Sedan 1.395 | Coupe : 2,195 
Sedan __ 1,450) Coupe-Sedan 2.095 
Brougham 1,595 | Sedan - 2,295 

Brougham 2.095 

The Reo Motor Co. has reduced prices on various models 
ranging from Sx0 to $159 effective Aug. 24. The Sp d 
wagon was reduced $150. The new price list advertised b 


} 


i 


the Hupp Motor Car Corp. for 1 Hupmobile 
Sedan, $2,195: coupe (2 or 4 passengers 


Eight 


$2,095; touring 


10 


$1,795; roadster, $1,795, and Dickey-Seat roadst $1,895. 
Prices have been cut from $50 to $200, effective Sept. 1, by 
the Moon Motor Co The new prices are: Touring, $1,195 
coach de luxe, $1,395; roadster (new design), $1,395; 4-door 
sedan, $1,545; cabriolet roadster, $1,595; de luxe brougham 


$1,495, and de luxe sedan, $1,695 

The Ford Motor Co. is reported to be 
models wit 
colors in the clesed mode 


producing new | 


h lowered chassis, redesigned hood and a choice of 
’ 


~ 
. 
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Advance Report for July on the Automobile Trade in 
the Philadelphia Federal Reserve District. 

Retail sales of new cars by 18 distributors in the Phila- 
delphia Federal Reserve District decreased 23% in value 
from June to July, the largest decline being in the medium- | 
priced group, which showed a loss of 37.4%, says the De- 
partment of Statistics and Research of the Federal Reserve 
Bank of Philadelphia, which also supplies the following in- 
formation: 
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The new price list compares per barrel as follows: 


Grade— New Prtce. Old Price Gra ie— New Price. Old Price 
Below 28 gravity $1 00 $1 09 7 to 37.9 gravity $i 89 212 
28 to 30.9 gravity 1 35 135 | 38 to 38.9 gravity 1 95 2 20 
31 to 31.9 gravity 1 53 164 | 39 to 39.9 gravity- 201 2 28 

2 to ) gravity 1 59 172 |40to409gravity.. 207 2 36 

sto 33.9 gravit 1 65 189 |41to41.9gravity.. 213 2 44 
4 to 34.9 gravit 171 188 | 42 to 42.9 gravity- 219 2 52 
35 to 25.9 gravity 177 196 |43 to 43 9 gravity 2 25 2 60 
36 to 34.9 gravity 1 83 2 04 44 and above....-.- 2 31 2 68 

The Prairie Oil & Gas Co. on Aug. 27 posted a new list of 


prices which is below the Humble and Magnolia companies 


on several gravities. 


It will be recalled that Humble led 


the price cutting (see last week’s issue, page 919). 


north central Texas crude, is as follows, per barrel: 


Prairie’s new schedule, covering Kansas, Oklahoma and 


G ice G é New Price. 
Below 28 gr to 36.9 grav $1 79 
2510 28.98 $11 7 to 37.9 grav 1 87 
2919 29.9¢@ 123 8 to 38.9 gravit 195 
Oto 3098 1 31139 to 39.9 gravit 203 
31to 31.92 129!40t0 410.9 gravity ao a ee 
2t 2.9 gra 147 411041.9 gravit 219 
} 9 gra 155°42t042.9 er 2 27 
to ¢ ‘ | 121043.9¢ i 2 35 
to 171 44 and above 243 

( I _ now Pr: ri¢ ()i] Ww (;as tO. 

ere quickly met by Gulf Refining and Sinclair Crude Oil 


The value of wholesale business, however, increased by 1.9°7 and in the 
medium-priced group by 28° Business in used cars a so shared in these | 
seasonal] declines, the value of sales being 13.1 less than in June Stocks | 
of new cars held by dealers were 7.8 smaller in velue and of used cars 3.2 | 
smaller at the end of July than they were a month previous. The accom 


panying table shows the changes from June to July in the 


distributors reporting to this bank 


operations of 




















Vumber Value 
Automobile Trade 
Chance Chance 
July from Ju fror 
June Ju 
Sales of new cars at wholesale 3,425 +04 3,047.9 +1.9 
Cars selling under $1,000 9 498 61 1.542.82¢ 78 
Cars selling from $1,000 to $2,000 792 9 .4° 1,008, 610 SO 
Cars selling over $2,000 205 4.7 496.519 65 
Bales of new cars at retail 352 5A £57,942 3.1 
Cars selling under $1 009 64 9 ¢ 56 285 g 0 
Cars selling from $1,000 to $2,000 128 a5 234,375 17 4° 
Cars selling over $2,000 160 21 ‘ 7? 1h 
Stocks of new cars 1.040 Qf 1.200.717 78 
Cars selling under $1,900 HO 16.9 O,4°0 18.4 
Cars selling from $1.900 to $2.000 230 tag re 4 O45 
Cars selling over $2,000 204 +4. 583,74 . 2 
Sales of used car 135° ..9 15,014 | -13.1 
Stocks of used care 1.41 Ag 572.3%) r 
Retail sales on deferred payment 148 7.5 223,37 | 7 





Price Cutting Continues Throughout Petroleum 
Markets 

Reduction after reduction has occurred in the prices of both 
crude oil and petroleum throughout the week. On Aug. 22 
crude oil prices in Canada were reported reduced 10c. per 
barrel by Imperial Oil, Ltd. Reports from Dallas, Tex , 
later in the week (on Aug. 26) stated that the Magnolia 
Petroleum Co. had reduced prices of crude oil in the States of 
Oklahoma and Kansas, ranging from 11 to 37e. a barrel, 
according to gravity. The cut covers the entire Mid-Con- 
tinent field, as the company had previously posted similar 
reductions in the State of Texas. This action meets the 


prices established by the Texas Co., which was the first major 
organization to lower crude oil prices in the entire Mid-Con- 
tinent field. 


rT COmMmpoAaAniles., 


rom Shreveport on the same date 


came news that the Standard Oil Co. of Louisiana had 
reduced the prices of all grades ef crude oil 25c. a barrel in 
all districts of North Louisiana ard South Arkansas, except 
Smackover, Cotton Valley and Bellevue, which remained 
unchanged. The districts affected were Caddo, Homer, 
at ( lle, i! Dorado, B ul! B: vou, De Soto and Crichton. 
The top price after the change was $1 95 for Caddo, 38 and 
bove gravity, while the lowest price was 85c. for Smak- 
( yw 24 grav The Gulf Refining and the Texas 
C he redu of 25c. a barrel made by the Standard 
Oil Co Louis 

On Aug. 28 Shreveport news dispatches stated that the 
Atl: ‘Oil Producing Co., a subsidiary of Atlantie Refining 
Co hs added two new grades to its Smackover crude; 
name: 27 gravit nd above at 60 degrees $1 25 a barrel 
and below 24 gravity Sic. a barrel. Heretofore the company 
had b paying 90c. a barrel for below 25 gravity and 95c. 
for 25 to 23.9 gravity This reclassification brings Atlantic 
Oil in line with the prices of the Standard Oil Co. of Louisi- 
ana, Which, however, has not recently changed the price of 
this ticular run of crude. The Ohio Oil Co. on the same 
dat the price of Elk Basin, Grass Creek light, Big Muddy 
Lanee Creek, Rock Creek and Mule Creek of Wyoming, 
Artesia of New Mexico, Lima, Indiana, Illinois, Princeton, 
Plymouth and Worcester crude oil 25c. a barrel and Waterloo 
eruce 10c. a barrel. Denver reports that with Salt Creek 
erude 0 rices automatically lowered 25c. a barrel by the 
contr based on Prairie Oil & Gas Co.’s Mid-Continent 
prices, the Midwest Refining and Ohio Oil companies 
posted new prices in Wyomirg grades as follows: Elk Basin, 
Grass Creek, Lance Creek, $1 90; off of 25c., Big Muddy, 


jr 


avC., 


Torchlight, $1 75, off and 
Mule Creek, $1 25 off 25¢., Cat Creek, Montana $1 90, off 
., and Artesia of New Mexico, off 25c. 

Gasoline price cuts have followed each other closely, many 
so-called ‘‘wars’’ taking place owing to the close competition 
in certain localities. The Standard Oil Co. of New Jersey 
reduced the prices of export gasoline Mc. a gallon and of 
export kerosene Yc. a gallon on Aug. 22. On the same day 
the Atlantic Refining Co. reduced the price of gasoline 2c. 


Greybull, Rock Creck, 


25¢ 


tc 20c. retail, meeting the price established Aug. 20 by 
Jenney Mfg. Co. The tank wagon price remains unchanged 
at 18¢. per gallon. Kansas City on Aug. 22 reported that 
a “war’’ on high gasoline prices had been started by the 


independent dealers, with the result that prices ranged from 
19.5 to lc. a gallon. One independent dealer operating 
six filling stations cut his prices to from 2 to 4c. below the 


> ¢ 


att) «* 


prevailing price and several other independent dealers made 
like reduetions. Several other sections report similar 
| situations. Prices in Decatur, Ill., have been cut from 23c. 


| are selling at 13.8 and 13.9¢e., plus a State tax of 
‘Lhe larger companies’ prices are 17.8, 18.8 


a gallon to 15 and 17e. 
has raged for months, 


In Wichita, Kan., where the fight 
approximately half of the stations 
2c. a gallon. 
and 20.8c., 
plus tax, the latter being the quotations of the Standard 
Oil Co. of Indiana, which on that date was still holding aloof. 
Two rivals in Woonsocket, S. D., started to cut prices and 
_the neutrals were compelled to follow suit for a while, but 
then suspended to let them fight it out. After six days the 
Lakeside Garage was down to 17¢e. and the Texaco repre- 
sentative to 18¢e. per gallon. <A drop of 2c. a gallon in the 
price of gasoline was reported in Indianapolis, where prices, 
‘including the State tax, are quoted as follows: Standard 
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Oil Co.: Red Crown, 
Purol, 22.2c.; Energee, 26c. 


.2c.; Solite, 25.2c. Pure Oil Co.; 
22.2 Sinclair Refining Co.: Com- | 
mercial, 22.2¢c.; Special, 26c. Wetsern Oil Refining Co.: 
Target, 22.2c.; Silver Flash, 26e. National Refining Co.: 
White Rose, 25c. 

Reports from Mitchell, S. D., on Aug. 24 declared that 
the State of South Dakota, which is engaged in a gasoline 
‘“‘war’’ to force prices to the consumer down to “reasonable”’ 
figures, announced a further cut. F. W. Mamon, State 
Director of Gasoline Sales in South Dakota, said that all 
State service stations with the exception of Aberdeen and 
Rapid City would open the next day with prices at 20 cents 
a gallon. The Aberdeen price will remain at 20.5 cents. | 
That at Rapid City at 23 cents. A cut in the refinery prices 
was given as the reason. The second cut in the gasoline 
price at all State filling stations will be 1 cent a gallon. 
Gasoline at Standard Oil stations in Sioux Falls is selling 
for 20% cents a gallon from the tank and 22% cents a gallon 
at filling stations. 

On Aug. 25 four gasoline companies in Boston, Mass., 
made further cuts in their wagon prices, which brought the 
retail price to 18 centsagallon. The Gulf Refining, Mexican 
Petroleum and Tidewater Oil companies made a general 
cut from 18 to 16c. in the wagon price in Massachusetts. 
Connecticut and Rhode Island, and the Texas Co. made 
the same rate for Massachusetts. The Standard Oil Co. of 
New York also reduced the retail price of gasoline in Greater 
Boston 2s. to 20c. a gallon. The tank wagon price remains 
at 18c. The Tide Water Oil Sales Corp., a subsidiary of 
Tide Water Oil Co., reduced tank wagon gasoline 3c. to 17c. 


in Greater New York, Long Island, Staten Island and 
Yonkers. The price in Peekskill was cut 2c. to 18e. The 


Gulf Refining Co. met Tide Water Oil Sales Corp. cut of 3c. 
a gallon in Greater New York gasoline price, as did the 
Sinclair company. The Texas Co. met the 2c. cut in gasoline 
made in Massachusetts, Rhode Island and Connecticut by 
the Gulf Refining Co. and Tide Water Oil Co., bringing the 
tank wagon price to 16c. and the filling station price to 20c. 

Omaha, Neb., on Aug. 25 reported that the Standard Oil 
Co. of Nebraska reduced the price of gasoline 2c. a gallon 
throughout its territory, with the exception that the three 
principal cities, where the price has been below normal, are 
excluded from this reduction. The new price in Nebraska 
varies, but the lowest is 19 4c. a gallon, which includes the 
State tax. On the same day the Standard Oil Co. of Indiana 
announced a reduction of 2c. a gallon on gasoline and all 
naphtha products and a reduction of lc. a gallon on kerosene. 
The reduction was made solely to meet competition and is 
effective in the company’s territory in Michigan, Indiana, 
Wisconsin, Illinois, Minnesota, Iowa, Missouri, Kansas, 
Oklahoma, South Dakota and North Dakota. The price 
in Chicago and vicinity was brought down to 19c. 

The Sinclair Refining Co. and the Texas Co. also cut the 
price of gasoline 2c. a gallon, making the price in Chicago 
19¢. The Standard Oil Co. of New Jersey on Aug. 25 an- 
nounced a reduction in the price of gasoline of Yc. a gallon 
throughout its territory, making the tank wagon price l6c. 
a gallon. The Gulf Refining Co. and the Sinclair Refining 
Co. have met the reduction in gasoline announced by the 
Standard Oil Co. of New Jersey. 

The Imperial Oil Co., Ltd., 
have reduced the price of ¢g 
gallon. 

A reduction was announced by the Atlantic Refining Co. 
when it cut the price of gasoline Ic. a gallon in Pennsylvania 
and Delaware, effective Aug. 26, making the tank wagon 
price 18c. and service station price 2lc., plus 2c. State tax. 


and other Canadian companies 


le. to 2 


ar 
= 1 


asoline 7c. an imperial 


The company announced also a reduction of Ic. a gallon in 
kerosene, making dealers’ price 13c. This is the first reduc- 
1922. The Gulf Refining Co. and 
the Tide Water Sales Corp. also met the cut. Reports from 
Denver on Aug. 26 announce that the Continental Oil Co. 
reduced the price of gasoline in its district 2c. 
_which includes the State tax of 2c. 

On Aug. 26 the Standard Oil Co. of New York announced 
it would meet the cuts put into effect by the Tidewater 
Oil and Gulf Refining, and the Texas Co. followed with a 
similar reduction. All the leading refiners are now quoting 
17c. a gallon, with service stations generally posting 19c. 
a gallon. A considerable amount of United States Motor 
gasoline has been sold at Tulsa, Okla., on the basis of 9c. 
a gallon in tank ear, and the market shows weakness at this 
level. The present price represents a recession of 44c. from 
the peak price established in June. About this time a 


tion in kerosene since 


a gallon to 


99- 
22c. 





_ year ago this same grade was selling at about 734e. a gallon. 


The Humble Oil & Refining Co. on Aug. 27 reduced the 
price of gasoline 2c. a gallon at the 60 points in Texas where 
it operates. This is not considered a price-eutting war, 


| but is in line with the recent reductions in other sections 


of the country. The Gulf Refining Co., Magnolia Pe- 
troleum Co. and the Texas Co. met the eut. The Mid- 
continent crude oil cut and the continued eapacity output 
from refiners foreed the wholesale gasoline price down 
another quarter to half cent to a basis of 87e. a gallon for 
U.S. Motors at Tulsa on Aug. 28. Gasoline dropped to 
its lowest point in the history of Wichita, Kan., on Aug. 28 
when three filling stations, all independents, posted a price 
of 11.8c., exclusive of the 2-cent State gasoline tax. Of 
120 odd stations in the city, more than half are selling for 
13.8¢c. or less. The Standard Oil stations are asking 18.8 
without the tax, and other large stations are selling for 16.8e. 
and 17.8¢. per gallon. The gas war started several months 
ago. Reports from Cleveland, O., late on the 28th state 
that, effective Aug. 29, the Standard Oil of Ohio will reduce 
its quotation of gasoline 1c. a gallon. 





Crude Oil Shows Slight Increase. 

The estimated daily average gross crude oil production in 
the Smackover heavy oil field was 195,300 barrels, a decrease 
of 1,750 barrels for the week ended Aug. 22, according to the 
weekly statistics compiled by the American Petroleum Insti- 
tute. The daily average production in the United States for 
the week ended Aug. 22 was 2,120,850 barrels as compared 
with 2,117,750 barrels for the preceding week, an increase of 
3,100 barrels. The daily average production in the United 
States excluding Smackover, heavy, increased 4,850 barrels. 
The daily average production east of California was 1,448,350 
barrels, as compared with 1,443,250 barrels, an increase of 
5,100 barrels. California production was 672,500 barrels 
as compared with 674,500 barrels for the preceding week, a 
decrease of 2,000. Santa Fe Springs is reported at 52,500 
barrels against 53,000; Long Beach, 101,000 barrels against 
104,000; Huntington Beach, 44,000 barrels against 43,500; 
Torrance, 34,000 barrels Dominguez, 28,500 
barrels, no change; Rosecrans 27,500 barrels against 21,500 
barrels; Inglewood, 106,000 barrels against 107,000. 

The estimated daily average gross production of the Mid- 
Continent field including Oklahoma, Kansas, North, East 
Central and West Central Texas, North Louisiana and 
Arkansas, for the week ended Aug. 22 was 1,095,000 barrels, 
as compared with 1,087,150 barrels for the preceding week, 
an increase of 7,850 barrels. The Mid-Continent production, 
excluding Smackover, heavy oil, was 899,700 
barrels against 890,100 barrels, an increase of 9,600 barrels. 
The following are estimates of daily average gross produc- 
tion for the weeks ended indicated: 


we 


oe 


no change; 


27 


Arkansas, 


DAILY AVERAGE PRODUCTION. 





(in barrels.) Aug. 22°25. Aug.15°25. Aug. 8°25. Aug. 23°24. 
Oklahoma 453,050 442,800 445,700 543,050 
Kansas ; 110,900 108,700 106,650 82,750 
Od ee 78.700 80.500 80.100 74,550 
Rast Central TORRS. ...<cscccccce 91,250 93,150 95,100 110,150 
West Central Texas 77,850 75,900 75,000 71,050 
North Loulsiana 49,500 49.900 49,550 55,050 
Arkansas 233,750 236.200 258,500 140,350 
Gulf Coast 93 400 97 850 96.700 74,800 
Southwest Texas 44.900 45,350 44,500 45.050 
Eastern 106 500 105,500 105,000 107,500 
Wyoming... 85.150 86.700 86.850 109,150 
Montana -- 15,000 12,500 12.500 8,550 
Colorado ; 4,450 4.650 4,000 2,000 

| New Mexico... 3,950 3,550 S400 +#$«;.«q#q#é sséece 
California 672,500 674.500 675.500 613,700 

dened an 2,120,850 2,117,750 2,139,200 2,037,700 

Steel Buying Shows Further Gains—Prices Tend 
Downward. 


suying of rolled steel products, particularly bars, shows 
further gain in the territory of largest consumption, bounded 


by Pittsburgh, Detroit, Chicago and Cincinnati. Some 





Pittsburgh mills go back to November to find a week of equal 
bookings, while the largest producer at Chicago took 70% 
more bar business in the first three weeks of August than in 
the like period in July, declares the Aug. 27 “Iron Age”’ in 
its weekly review, which we quote herewith: 

At the same time there has been no like Increase in orders for plates and 
shapes, which are commonly classed with bars as the heavy tonnage prod- 
ucts. Farm implement and tractor manufacturers have led in the bar 
movement. Both industries are now more active than at any time since 
1920, implement works operating at 70% and upward. 

Agricultural prosperity is reflected also in a better demand for wire 
| products. Contracting by jobbers is under way in the South and is spread- 
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ing northward. From 50%, at which !t has stood for several months, 
mill output is now averaging 60% of capacity. 

Two Duquesne blast furnaces of the Carnegie Steel Co 
up, one this week and the other next week 
he company's output of steel ingots 
all gain in steel production 

The freer buying of bars in the Centr 
in prices than has existed in several months 
a8 reported last week, applyin 
2c., Pittsburgh, the smaller tonnages 
been of more consequence than usual 

An inquiry from the New York Central for 1,000 gondolas following one 
for 1,000 cars from the Ilinois Central giv 
builders, who point to the long dearth of such orders as a 
expecting a the 

Among 
for a New 
3,500 ton 


wire 
will be started 
a further increase in 
Youngstown district steel companies 


in view of 


1ave made a sn also. 


al West has developed more vy 
the 1.90c. Pittsburgh price 
the 


which numericall 


ry on larger orders, while at 


was paid on y have 


68 some encouragement to car 


trong reason for 


good business ir next four months 

new structural steel projects totaling 30,000 tons were 5,500 ton 
York building, 4,200 tons for New York subway 

for a Philadelphia exposition building in Chicago 

up for bids, call for a total of 5,500 tons, a Chi building for 3 

tons, and gas holders to be erected in California for 4,000 tons 
Producers of sheet bars assert the the price 

that has ruled since the latter a northern Ohio sale 

was reported as on a $33 A recent 

slabs was at $32 
Indications 


loft work and 
Two bride: 
‘avo office O00 
maintenance of 
part of May, though 
50 Youngstown basis 
maker's mill 
the market trend in pig iron inconclusive. In 
northern Ohio sales of 50,000 tons by two leading producers have been 
followed by the quoting of a 50c. advance in territory along the Ohio 
Indiana line Other districts are quiet, though more inquiry has come up 
at New York, and at Chicago merchant furnaces have 
August than In July. 

With Sept. 1 
week 


$35 mill 


transaction in 


as to are 


sold more iron in 


close at hand, the coke market is without change in the 
though one Eastern blast furnace company has paid $3 50 for fourth 
quarter coke and another $3 75. The prospect of an advance, in the event 
of an anthracite strike, is bringing a good many ovens in line for production. 
There is no excitement in the soft coal market, in view of a weekly output 
of 10 million tons, with the large body of union miners idle. 

Prophecies of an increasing inflow of European steel products to the 
United States have not come true. Imports of rolled and finished steel in 
July were 30,597 tons, of which about two-fifths was cast iron pipe 
under ‘‘tubular products."" The net tonnage, about 19,000 
sixth as great as that exported during the same month 
steel imports, at 64,642 tons, showed 
were the lowest since November. Total 
almost the same as in June and the same 


, listed 

was only one 
Total iron and 
drop from the June figure and 
exports, at 138,670 tons, 
as in July 1924 

One of the largest machinery orders since the war has been placed by the 
Hudson Motor Car Co., Detroit, with the FE. W. Bliss Co., Brooklyn, in 
volving an outlay of over $1,000,000 for 350 meta! presses of various types 

Neither of the composite prices showed change this week, as noted in 
the table which follows: 


‘ . » 07 
a 22‘ 


were 


Aug. 25 1925, Finished Steel, 2.396c. Per Lb. 


Based on prices of steel bars, beams, tank {One week ago 
lates, plain wire, open-hearth rails,{One month ago 
lack pipe and black sheets, constitut- 

ing 88% of the United States output 


2.396c. 
re 
|One year ago : nad BLOC. 
. (10-year pre-war average__1.689c. 
Aug. 25 1925, Pig Iron, $19 04 Per Gross Ton. 
Based on average of basic and foundry {One week ago 

irons, the basic being Valley quotation,{One month ago 
the foundry an average of Chicago,|One year ago tis ; 
Philadelphia and Birmingham 10-year pre-war average 
923——— —1924——_ 
High 2.824c. Apr. 24 2.789c. Jan. 15 
Low 2.446c. Jan. 2 2.460c. Oct. 14 
._...High $30.86 Mar. 20 22.88 Feb. 26 $22.50 Jan. 13 
Low $20.77 Nov. 20 19.21 Nov. 3 $18.96 July 7 


While new business in steel was liberal and kept August 
bookings well ahead of July, quotations in a number of fin- 
ished lines show a reactionary tendency under the force of 
keen competition, with the common level of prices lower than 
for several weeks. ‘This is not an unusual phenomenon in 
a reviving market, especially where buying is so largely con- 
fined to requirements immediately in sight as at present, 
states the ‘‘Iron Trade Review,"’ this week. Further facts 
of interest are quoted from this source: 


More mill capacity is being called upon to fill current run orders, and 
beyond this some tonnage is accumulating on mill books. Some Valley 
sheetmakers now have four weeks’ booking on hand. Steel bar mills at 
Chicago continue to fill up with incoming tonnage, in August more than 50% 
better than July. General operations are slightly above 70% of ingot ca 
pacity. The U. 8. Steel Corp. is above the average, having reached 74% 
this week. 

With coal strike prospects no more rcoassuring, further advances of 25 to 
50 cents on coke came this week. ‘Tonnages of furnace coke in fourth-quar- 
ter delivery were closed at $3 50 to $3 75 a ton, Connellsville ovens. 

New inquiry for 1,000 cars from the New York Central Lines may be a 
price test in continuing dull conditions in railroad buying. Two Chicago 
mills received orders for 40,000 tons of material against car orders recently 
placed with builders there 
of track fastenings. 

As oil prices receded, inquiry for tanks for storage were stimulated 
market also shows more activity in oil and gas pipe lines 
placed an order for 44,000 tons of line pipe in France. 

The week shows up well in building steel awards, with 37,142 tons re 
ported in structural shape jobs and 8,475 tons in concrete reinforcing con 
tracts. 

For the first time substantial evidence of gathering strength in pig iron 
as a result of recent steady selling is appearing. 
50 cents to $1 advance. Ona tonnage of basic sold, higher than $18 Valley 
equivalent was obtained. Included in recent Eastern basic sales of over 
50,000 tons were 8,000 tons of Indian iron for the Steel Corp.'s Pencoyd, 
Pa., plant. 

The composite this week on 14 representative iron and steel products is 
$37 21. This compares with $37 45 which was the average over the last 
two weeks. 


$19 04 
18 96 

19 46 

va SOUR 
———- 1925 ——— 
2.560c. Jan. 6 
2.396c. Aug. 18 


Finished steel _ _. 
Pig iron_-- 


The Southern Pacific is inquiring for 6,440 tons 


The 


These interests 


A round amount went at 








Advance Report by Federal Reserve Bank of Philadel- 
phia on Steel and Iron Foundry Operations in July. 
According to the Department of Statistics and Research 

of the Federal Reserve Bank of Philadelphia, during July 

the main operating items of five steel foundries in the Phila- 
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ariation | 


same time | 








[Vor 121. 


delphia Federal Reserve District showed decided gains over 
those in July of last year. 
ing June, howe 


declines 


As compared with activities dur- 
ver, the reports of 12 firms indicated more 
than advances. 


Percentages of change are given 


in the table he low: 
"NDRY OPERATIONS 


ler R r Distr 


412 fir 6 5 fir 


Regarding the iron foundry operations for July, the bank 


Says: 


The data in the following table are 


compiled from the reports of 36 iron 
foundries located in 


and comparisons feature with the pre- 
ceding month and a year ago are given in the following table 


this district 


IRON FOUNDRY OPERATIONS 
Third Federal Reserve Distr 


July 1925 


13.652 
6.211 tor 
784 
As. 





Weekly Lumber Movement About the 


According to reports received by the National Lumber 
Manufacturers Association from 353 of the larger softwood 
mills of the country, for the week ended Aug. 22, production 
was about the same, with a slight increase in shipments, 


Same. 


while new business was somewhat less, as compared with 
reports from 358 mills for the preceding week. Substantial 
increases were noted in all three items in comparison with 
the same period a year ago. 

The unfilled orders of 241 Southern Pine and West Coast 
mills at the end of last week amounted to 620,038,950 feet 
as against 606,223,991 feet for 241 mills the previous week. 
The 129 identical Southern Pine mills in the group showed 
unfilled orders of 247,704,204 feet last week as against 247,- 
116,232 feet for the week before. For the 112 West Coast 
mills the unfilled orders were 372,334,746 feet as against 
359,107,759 feet for 112 mills a week earlier. 

Altogether the 353 comparably reporting mills had ship- 
ments 98% and orders 98% of actual production. For the 
Southern Pine mills these percentages were respectively 105 
and 106; and for the West Coast mills 103 and 107. 

Of the reporting mills, 343 (having a normal production 
for the week of 211,640,291 feet) gave actual production 
110% thereof. 

The following table compares the national lumber move- 
ment as reflected by the reporting mills of seven regional 
associations for the three weeks indicated: 

Corresponding 
Week 
1924 


Preceding 
Week 1925 
Revised). 
358 
7.974.480 


Mills - 

Production _ ~~ 
Shipments. - - 2 
Orders (new business 


) 


} 
239 955.333 
, 


) 


54,390,028 
d figures 


weeks of 


The following revise compare the lumber move- 
ments for the first 54 1925 with the s 


of 1924: 


ime period 


Production 
1925 §& 265 .725.636 R 


Ne ig tig citar _.7,927 ,032,474 


Shipments 
164.773 .717 
7 B68 .906 927 


Orders. 
8 028 269,342 
7 628,751,351 
1925 increase 338,693,162 295 .866.790 399.517.991 

The mills of the California White & Sugar Pine Manu- 
facturers Association make weekly reports, but for a consider- 
able period they were not comparable in respect to orders 
with those of other mills. Consequently the former are not 
represented in any of the foregoing figures. Eleven of these 
mills reported a cut of 16,277,000 feet, shipments of 11,388,- 
000 feet, and orders 9,398,000 feet. The reported cut repre- 
sents 36° of the total of the California Pine region. As 
compared with the preceding week, with reports from the 
same number of mills, there was a slight decrease in produc- 


tion, with a notable decrease in shipments and new business. 
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Manufacturers Association (also 
omitted from above tables) for the week ending Aug. 19 
reported from 13 mills a production of 4,655,633 feet, ship- 
ments 5,600,000 feet, and orders 4,560,000 feet. With two 
fewer mills reporting, this Association showed slight decreases 
in all items, as compared with the reports for the 
previous week. 


The Southern Cypress 


1 
three 








Weekly Lumber Review of West Coast Lumbermen’s 
Association. 

One hundred and twelve mills reporting to West Coast 
Lumbermen’s Association for tte week endivg Aug. 15 manu- 
factured 102,648,662 feet of lumber; sold 111,173,941 feet. 
and shipped 102,500,164 feet. New business was 8% above 


production. Shipments were S% betow new business. 

Thirty-seven per cent of all new business taken during the week was for 
future water delivery. This amounted to 40,518,785 feet, of which 39,587,- 
905 feet was for domestic cargo delivery and 9,930,880 feet export. New 
business by rail amounted to 2,154 cars, 

Thirty-six per cent of the lumber shipments moved by water. This 
amounted to 36,945,008 feet, of which 27,484,037 feet moved coastwise and 
ntercoastal, and 9,460,971 feet export. Rail shipments totaled 1,984 cars. 

Local auto and team deliveries totaled 6,035,156 feet. 

Unfilled domestic cargo orders totaled 119,823,457 feet. Unfilled export 
orders 85,444,302 feet. Unfilled rail trade orders, 5,128 cars. 

In the first 33 weeks of the year, production reported to West Coast Lum- 
bermen’s Association has been 3,284,270,249 feet; new business, 3,408,988,- 
328 feet, and shipments, 3,453,738,730 feet. 








Bituminous Coal and Anthracite Markets Are Active— 
Prices Advance. 

There seems to be a decidedly better feeling in the bitu- 
minous markets in the East due, probably, to the threatened 
anthracite suspension and to the fact that 
are laying in stocks, according to the views expressed in the 
Aug. 26 “Coal Trade J At Boston good New River 
and Pocahontas coa at last topped the $6 mark and 


show signs of going still higher. 


more industrials 


ul nal.”’ 
Is have 


This increase is due not so 


much to an increased local demand as to the stiffening at 
the Southern loading piers. Providence, too, has strength- 
ened, but is not up to the level of Boston. Slack continues 
The all-rail bituminous market has 
developed more activity over the past week and prices are 
up 5 10c. Good demand for anthracite continues and 
independent prices are high. Boston retail prices have not 
advanced during the past week, continues the “Journal’s”’ 
review of market adding further 
follows: 


The bituminous market at New York is in a slightly more optimistic 
frame of mind but business is still very sluggish. In anthracite, however, 
most of the line companies and larger independents are sold up for some 
time to come and wholesalers are really looking after nobody but their 
old customers and seeing that they get as much good coal as possible 
They have turned their attention to the purchase of boat cargoes in order 
to make surer of quality Independent prices are about a quarter higher 
on domestic sizes and are also up on the steam sizes. 

The wholesale and retail anthracite markets at Philadelphia are very 
active, with egg and stove the leaders. All sizes, both domestic and steam, 
are selling well and barley is out of the market with many firms. There 
has been an increased inquiry for substitutes. Large shipments of an- 
thracite are going forward to New England. Independent prices have 
advanced sharply. The low-volatile bituminous demand has increased 
but outside of that there is little change in the soft coal situation. The 
only feature of last week was the rise of 10c. in the price of some Pool 10 
coal. The local demand for coke has increased and prices have advanced 

The export and bunkering trades at Baltimore have reversed their 
position this week: these have fallen off badly while the domestic demand 
for bituminous coals has increased, without much change in price. and 
some contracting has been done There are ample stocks of anthracite 
on hand and people in general are not worrying over the probability of a 
strike. At Hampton Roads, the quotations on Poo! 1 have risen to $4 75 
over the past week with not too large stocks on hand, and slack, at $4 50, 
is in the same position. 

The central Pennsylvania production continues to increase, due solely 
to the output of the non-union mines, but prices are stationery. A better 
feeling of optimism prevails in the territory on account of the belief among 
operators that there will be an anthracite strike, which would materially 
benefit the While general in the Pittsburgh district 
have improved, signs on all sides point to a marked change for the 
better in the near future Local industrial conditions have improved to a 
greater extent and coal prices, while not higher, are very firm. Last week 
the Connellsville coke field added 2.000 ovens and more are to go in this 
week Production of coke is gaining and prices are firmer. 

Large non in West 
shipments going chiefly to New England and the Lakes Railroads, with 
few exceptions, are buying only a little ahead This large production also 
applies to all fields in the southern part of the State and prices on prepared 
sizes particularly very strong. 

The Coal Age of New York, reports the coal market this 
week as follows: 

The threat of an anthracite strike Sept. 1 cast a lengthening shadow over 
the coal markets of the country last week ‘To the bituminous producers 
it was a very friendly shadow indeed. quickening demand both directly and 
indirectly and adding a firmer undertone to current prices. The influence, 
of course, was most strongly marked in the movement of soft coals suitable 
for domestic consumption, where the combination of the strike threat and 
the seasonal pick-up in that branch of the trade was felt over the entire 
broad stretch of territory from the Canadian border to Alabama and from 
Utah and the Continental Divide eastward to the Atlantic Ocean. 

Indirectly this demand quickened the steam coal division of the industry, 


to be short in supply. 


to 


conditions, details as 


district conditions 


not 


union production continues northern Virginia with 


are 


of these have been trusting to day to-day purchases in the open market to 


keep their plants running. Now, in a number of cases, they have entered 


the market to build up storage reserves against a draining of their sources 


of supply by alarmed eastern anthracite consumers. As a result, a number 


of contracts which have long been hanging fire have been closed. In one 
or two quarters—notably Baltimore—buyers normally dependent upon 
un -mi- ani Ps : * 

inion or semi-organized fields have switched to out and-out non-union 


mines to guard against interruptions to shipments. 
In the face of the complete suspension set for next week, the anthracite 
market has been exhibiting unwonted calm. The skyrocketing prices which 
have featured offers of independent coals in past crises are absent. The 
few attempts made to capitalize unduly on the situation have been effectively 
discourage i. Such speculative movement as exists seems to be centered in 
New York harbor where certain shippers are holding loaded boats for 
further advances in prices The old-line companies are confining their 
stablished customers and many of the independents 
have withdrawn quotations Heavy drafts are being made on company 
stock piles of chestnut and pea to take care of orders for those sizes. Steam 
coals are firm all along the line, with only a limited supply of barley available. 
rhe “Coal Age" index of spot bituminous prices for the week ended 
Aug stood at 172, an increase of three points over the figure for the 
week preceding. The corresponding price was $2.08. 
_Dumpings at Lake Erie ports the week ended Aug. 23 were: Cargo, 
978.457 net tons; steamship fuel, 50,035 tons—a total of 1,028,492 tons, 
compared with 949,052 tons the week prece ling. Hampton Roads dumpings 
the week ended Aug. 20 totaled 513,780 net tons, compared with 438,456 
tons the preceding week. 
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Production of Bituminous Coal Increases—Anthracite 
Declines. 


rr . . . 

rhe weekly report on the production of bitum‘nous coal, 
anthracite and beehive coke, issued by the Bureau of Mines, 
Department of Commerce, Aug. 22 1925, states that while 
the output of bituminous increased that of anthracite de- 
clined. The production of coke remained at the same level, 
says the report, which we quote further as follows: 

The week ended Aug. 15 records a further increase in amount of coal 
produced in the bituminous mines of the country. 
lignite and coal coked at the mines 
a gain of about 3° 


Total output, including 
is estimated at 10,244,000 net tons 
over the revised figure for Aug. 8. The daily rate of 
output was about 25% higher than during the corresponding week of 1924. 
Total production during 1925 to Aug. 15 amounts to 295,751,000 net tons 
nearly 13,000,000 tons greater than during the same period of 1924. At 
present this difference is being increased by approximately 2 million tons 
a week. 


Estimated United States Production of Bituminous Coal (Net Tons) (a) 
(Including Coal Coked.) 





— 1925— - ——_——1924 (b)— 
Cal. Year Cal. Year 
Week. to Date. Week. to Date. 
Aug. , le - 9.457.000 275,536,000 7,723,000 266,579,000 
Daily average . 1,576,000 1,529,000 1,287 .000 1 482,000 
Aug. 8c Siedl 9,971,000 285,507,000 8.036.000 274,615,000 
Daily average____-_- 1 662,000 1.533 ,000 1,339,000 1,477 000 
Aug. 15d : ..10,244,000 295,751,000 8,167,000 282,782,000 
Daily average... ~~ 1,707 ,000 1,539,000 1,361,000 1,474,000 





a Original estimates corrected for usual! error, which in past has averaged 
2%. 6 Minus two days’ production first week in January to equalize num- 
ber of days in the two years. c Revised since last report. d Subject to 
revision. 

The total output during the calendar year 1925 to Aug. 15 is 295,751,000 
net tons. Corresponding figures for other recent years are given below: 
Years of Activity. 


Years of Depression. 
_...362,923,.000 net tons/1919 ; 


1918_... , 282 .503,000 net tons 
1920 _...-.331,760,000 net tons; 1921... ~~ 247 .444,000 net tons 
1923 ...300,791,000 net tons|1924 282,782,000 net tons 


ANTHRACITE. 

Production of anthracite has declined during the past two weeks and 
amounted to 1,904,000 net tons during the week ended Aug. 15. This is 
157,000 tons, or 7.6%, less than the revised figure for the preceding week. 
The daily rate of output, when compared with the average for the month 
of July, shows a decrease of 12,000 tons, or 3.6°%. Present production, 
however, is 518,000 tons, or 37.4%, greater than that of the corresponding 
week in 1924. Accumulative tonnage during 1925 to Aug. 15 is 57,889,000 


tons—about 2% more than during the same period in 1924. 
Estimated United States Production of Anthracite (Net Tons). 

—1925 ——-1924 —_ 

Cal. Year Cal. Year 

Week Ended Week to Daté Weck. to Date (a 
Aug. 1 2.087 ,000 53.924 000 1,720,000 53,709,000 
Aug. 8 - 62,.061.000 655,985.000 1 .664 ,000 55,373,000 
Aug. 15 1,904,000 57 389,000 1,386,000 56,759,000 


a Less two days in January to equalize the number of days in the two 


Revised since last report. 


BEEHIVE 
Estimated production of beehive coke during the week ended Aug. 15 is 
that for the preceding week. There 
Ivania and Ohio showing 
States showing increases. 


years. b 
COKE, 
123.000 net tens, the same figure as 
ver. changes within the 
a decrease and West Virginia and the 
Output for the week is 28,000 tons, or 29.5%, higher than during the same 


week of 1924. 


were, howe States. Penns, 


Southern 


The “Courier” states that production in the Connellsville district in- 
creased 2.8%, with a gain of 699 ovens on the active list. 
Estimated Production of Beehive Coke (Net Tons). 
-— Week Ended 1925 1924 

Aug. 15 Aug.8 Aug. 16 to es, 

1925.(b) 1925.(c) 1924 Dale Date.(a) 
*ennsylvania and Ohio. 88.000 91,000 58,000 4,608,000 5,164,000 
8 eg hte o> gael 10.000 9.000 5.000 (380.000 (352,000 
Ala Ky., Tenn. & Ga. 12,000 10,000 16,000 600.000 613,000 
Virginia - - ; . 5,000 5,000 7,000 229,000 255,000 
Colorado & New Mexico 5,000 5,000 5,000 151.000 169,000 
Washington and Utah 3,000 3.000 4.000 129,000 132,000 
Inited States total.....123.000 123.000 95,000 6,097,000 6,685,000 
ieee Gane case. 21'000 21.000 16,000 | 31,000 —° 34,000 


Daily average 


a Adjusted to make comparable number of days covered by the 2 years. 





particularly industrial consumers of the higher grades of bituminous. Many 








b Subject to revision. c Revised since last report. 
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The Week with the Federal Reserve Banks. 
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public by the 


the results 


The consolidated statement of condition 


bar ks 


Board, and wl J lea with 


Federal 
Federal 
for the 
shows an increa 
of $6.200.000 
market and of $9,000,000 
\ result ths 
from $1,090,900,000 to 
$13,100,000, 
Reserve note circulation 
the Federal 


Reserve on Aug. 26, made 
Reserve 
combined, 


> 
cer 
Reser 


J 
200,000 in holding f di 


twe've Federal 
of $20 


in acceptances purchas i! 


ge 
scounted bills. 
opel 
in Government securities, with the it total earning 
$1,126,300,000. 


cash 


assets 
Gold 
$4,800,000 and Federal 
After noting these facts, 


went up 


declined other 


reserves reserves 
$300,000 
teserve Board proce eds 
as follows: 

The Federal Reserve Bank of New York reports an increase of $28,500,000 
in holdings of discounted bills, 
cisco of $2,400,008 and Atlanta of $2,100,000, while the Chicago bank 
shows a decrease of $8,400,000, Minneapolis of $4,000,000 and Philadelphia 
and Cleveland of $2,900,000 and $2,700,000, respectively. 
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| Current Events and Disc 


| Cash in vault 


Soston an increase of $3,009,000, San Fran- | 


Holdings of acceptances bought in open market went up $3,200,000 at 


the New York bank, $2,200,000 at Boston and $1,100,000 at San Francisco. 
Holdings of Treasury notes were $5,600,000, certificates of indebtedness 
$2,900,000 and United States bonds $500,000 larger than a week ago. 

The principal changes in Federal Reserve note circulation were increases 
of $6,300.000 at Cleveland and $1,100,000 each at Atlanta and Dallas, 
and decreases of $3,900,000 at Boston, $2,100,000 at Philadelphia and 
$2,300,000 at Chicago. 

The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be found 
on subsequent pages pages 1075 and 1076. A 
summary of changes in the principal assets and liabilities of 
the Reserve banks during the week and the year ending 
Aug. 26 1925 follows: 


lamely, 


Increase (+) or Decrease (—) 
During 

Week. Year. 
—$17 900,000 —$314,900,000 
—13,100,000 —353,100.000 
+ 35,400,000 + 271,100,000 
+ 20,200,000 +317.100.000 
+ 20,300,000 +232,700.000 
100,000 + 84,400,000 
+ 6,200 000 + 152,200,000 
+9000 ,.000 209 400,000 
+ 509,000 +37 .300.000 
; +5,600,000 —161,200.000 
Certificates of indebtedness. + 2,900 000 —85 500.000 
Federal Reserve notes in circulation ‘ —300.000 —124,800,000 
Total deposits. - rer cate : —700,.000 + 86.200 .000 
Members’ reserve deposits ; -200,000 +101,000,000 
Government deposits - - - - - . . pbeeunenaen 4,300,000 
Other deposits —500,000 0,500,000 


Total reserves 
Gold reserves. 
Total earning assets 
Bills discounted, total 
Secured by U.8. Govt. obligations. __ 
Other bills discounted _ - 
Bills bought in open market 
U.8. Govt. securities, total 
Bonds. . 
Treasury notes 





The Week with the Member Banks of the Federal 
Reserve System. 

Changes in the condition of 728 reporting member banks 
in leading cities during the week ending Aug. 19, as shown 
in the statement issued by the Federal Reserve Board, 
include increases of $2,000,000 in loans and discounts, of 
$12,000,000 in time deposits and of $17,000,000 in borrow- 
ings from the Federal Reserve banks, together with declines 
of $3,000,000 in investments and of $92,000,000 in net de- 
mand deposits. It should be noted that the figures for these 
member banks are always a week behind those of the Reserve 
banks themselves. The New York City members reported 
declines of $4,000,000 in loans and discounts, of $31,000,000 
in net demand deposits and of $7,000,000 in borrowings from 
the Federal Reserve bank, and an increase of $13,000,000 
in time deposits. Further comments regarding the changes 
shown by these member banks are as follows: 


Loans on stocks and bonds went up $4,000,000, increases of $10,000.000 
in the New York district and $7,000,000 in the Chicago district being 
offset in part by a decline of $12.000.000 in the Boston district. ‘‘All 
other"’ loans and discounts, largely commercial, increased slightly in al) 





districts except Boston, New York and Philadelphia, banks in the Bostoa | 


district reporting a reduction of $8,000,000 and those in the New York 
district a reduction of $18,000,000. 

Investment holdings of reporting members show no material changes 
in any of the Federal Reserve districts. 

Net demand deposits declined $92,000,000, the principal changes in- 
cluding reductions of $48.000,000 in the New York district, $15.000.000 
in the Boston district, $11,000,000 each in the Chicago and St. 
districts and $8,000,000 in the Philadelphia district. 

Time deposits were larger by $19,000,000 at banks in the New York 
district and smaller by $5.000.000 at banks in the San Francisco district. 


Louis 


Borrowings from the Federal Reserve banks went up $27.000,000 in the | 


Chicago district, $7,000,000 in the Philadelphia district and $6,000,000 
each in the Atlanta and St. Louis districts, respectively. These increases 


were partly offset by reductions of $17,000,000 reported for the Cleveland | 


district, and $10,000,000 each for the Boston and New York districts. 

On a subsequent page—that is, on page 1076—we give the 
figures in full contained in this latest weekly return of the 
member banks of the Reserve System. 


[Von 121. 





ussions 


furnished a summary of the changes in the principal items 
as compared with a week ago and with last year: 
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During 
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Federal Reserve Bank of New York Extends £10,000,000 
Credit to Bank of Poland to Stabilize Exchange. 
From the New York “Sun” of last night (Aug. 28) we quote 

the following regarding a credit of $10,000,000 extended to 

the Bank of Poland by the Bank of 

New York. 

The Bank of Poland has obtained a credit of $10,000,000 from the 


Reserve Bank of New York, it was anne 
for one yea 


Federal Reserve 


Federal 
unced today. This credit will run 
r and the interest will be 4% % The purpcse of the loan is to 
stabilize exchange, the zloty recently having declined sharply as an out- 
come of speculative selling and pressure caused by unbalanced trade. 

Only the amount of the credit actually used will be debited with interest 
The negotiations which resulted handled by Dr. Felix 
Miynarski, vice-chairman of the Bank of Poland, and Hipclit Gliwic, 
Polish Charge d’Affaires. The Federal Reserve Bank of New York was 
represented by J. Herbert Case and Edwin R. Kensel, deputy governors of 
the bank 

tecently the Polish zloty, a relatively new currency, backed by ample 
gold reserves, broke from 19.20 cents to 17 cents. A surplus of imports, 
now being reduced by drastic pressure on the part of the Polish Government, 
was generally held responsible for the decline. The zloty rallied sharply 
today on news of the establishment of the credit. 

The Federal Reserve Bank made 
Bank of Poland had ‘‘earmarked’’ 
guaranty for the credit. 


sucessfully were 


no announcement as to whether the 
$10,000,000 of its gold reserve 


This practice is not an uncommon one. 


as a 





President Schacht of Reichsbank to Visit 
United States. 

The “Wall Street Journal” of Aug. 28 printed the following 
United Press advices from Berlin: 

President Hjalmar Schacht of the Reichsbank wil! visit the United States 
in October or November. His ostensible purpese is to repay the recent visit 
Governor Benjamin Strong of the Federe] Reserve Pank. 

But authoritative sources predict he will discuss nct cnly the question 
of pending loans for Germany, but also that he will deal with the possible 
purchase of Stinnes interests by American financicrs. 





Belgian Loan Reported. 

The following from London appeared in the ‘‘Wall Street 
Journal” of Aug. 27: 

Belgium is reported considering fictation of a $70,000,000 le 
United States to be used for public works ¢ 
bank's fiduciary circulation. 

The New York “Herald Tribune”’ of yesterday (Aug. 28) 
commenting on this said: 

A report that Belgium is contemplating a further flotation of $£0,000,000 
in this market for public werks elicited the ccmment frcm bankers that it 
was not to be expected immediately, though it might ccme in the not distant 
future. 


an in the 
nd for reducticn of the national 





New York Banks Extend $15,000,000 Lumber Credit to 
Bank of Finland. 

Under date of Aug. 24 the New York ‘‘Times’’ announced 

the following copyright cablegram from Helsingfors, Finland: 

The Bank of Finland has arranged with American banks credit for 


$15,000,000 for financing of Finnish timber and paper experts. Previously 
British and Swedish banks chiefly provided these credits. 


It is learned that the National City Bank of New York 
F $10,000,000 and the New York 


credit of 
nstitution acting 


has extended 
Trust Co. a credit 
independent of the other. 


tion the funds to individual lumber exporters as needed. 


a ) 
$5,000,000, each 
The Bank of Finland will appor- 
The 
new credits are in the nature of a private banking transaction 
and are said to have no bearing on the credit of $15,000,000 
established with the National City 
years ago. 


of 


3ank by Finland several 





Prague Seeks Loan Here— Delegation Coming to Amer- 
ica to Resume Bank Negotiations. 
From the New York ‘‘Evening Post” of Aug. 19 we quote 


| the following Associated Press advices from Prague (Czecho- 


In the following is ' 


slovakia): 
The newspapers announce a Czechoslovak delegation is going to the 
United States to resume negotiations for a loan to the National Bank 
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London Stock Exchange Firm of Hulley-Allen Co. 
Fails. 
A cablegram to the New York “News Bureau” from the 
Central News, London, Friday (Aug. 21) states: 
Announcement was made on the Stock Exchange to-day of the failure of 


Frank Victor Tenant Hulley and Thomas William Allen, trading as the 
Hulley-Allen Co. The concern did a large country business. 








Italy’s Control Over Foreign Exchange Markets—Im- 
provement in Lire. 

According to Associated Press advices from Rome, Aug. 25, 
the Cabinet has made public its adoption of a policy of gen- 
eral surveillance of the foreign exchange market, as part of 
which regulations have been drawn up controlling exchange 
operations with France, Belgium, Spain, Czechoslovakia, 
Hungary, Bulgaria, Chile, Russia, Poland and Germany. 
The further advices (Associated Press) state: 

These regulations will govern all exchange tradjng with the countries 
named, forbidding certain types of transactions and placing others under 
the control of banks or Government financial institutions. 

The Government called upon bankers, industrialists, exporters and im- 
porters to restrict to absolute necessities their purchases of foreign money 
and to abstain from speculation. Pointing out that Italy had never en- 
forced restriction of exchange operations, the Government declared that 
the commerce and industry of the nation must undertake responsibility for 
defending their interests in this respect 

Announcing the regulations to the Cabine to-day, Count Volpi, the Fi- 
nance Minister, said he was prepared to assume stricter control if the situa- 
tion warranted. ‘The existence of speculative maneuvres against the lira, 
he declared, was shown by the recent heavy dumping of lire on the foreign 
market. 

Confirming the Treasury statement for July redently issued, he asserted 
that August was showing a further improvement in the financial state of the 
nation. 

The improvement in the lira, which reached 26.30 to the dollar, represent- 
ing a net gain of about a half lira to the dollar in the last two days, was re- 
ceived with great acclaim to-day in that section of the press supporting the 
Government. 

The ‘“‘Epoca”™ believes this represents the beginning of a steady improve- 
ment which is destined to continue uninterruptedly. The paper has praise 
for Finance Minister Volpi, whom it credits with operating the bourses with 
greater astuteness than his predecessor by avoiding repressive measures 
against active trading. 

The ‘‘Epoca" adds that Count Volpi merits commendation for having 
weathered the month-end obligations without appreciable damage to the 
national credit. 








New Mexican Bank of Issue to Begin Business Sept. 1. 

Mexico’s new bank of issue, created under the name of the 
Banco de Mexico, is slated to begin business on Sept. 1. 
A month ago Associated Press advices regarding the bank 
from Mexico City, said: 

Plans for the new bank, as outlined previously, call for the use of gold 
as a ‘‘cover"’ for paper notes, geld now being the medium of exchange in the 
business of Mexico. The belief has been expressed that by setting up a bank 


of issue, business methods of Mexico would be improved and trading would 
be made much easier. 


On July 20 it was announced by the Mexican Treasury 
Department that the new bank would grant rediscount 
privileges to those banks subscribing a part of the free 49% 
‘apital, the Government being ready to furnish 51% of the 
-apital. 


_ 


At the same time it was said: 


= 


Should banks fail to subscribe, the Government intends to control all of 
the shares. However, it is expected that the banks will not ignore the 
invitation because of the benefits to be derived by the rediscount privileges. 

The following copyright advices were reported 
Mexico City Aug. 25 by the New York “Times”: 

A week before the opening of Mexico's National Bank its success seems 
assured. Business men are anxious for paper money, as under present con- 
ditions business is suffering from lack of fluid currency teports from all 
parts of the republic state that wage-earners have decided te accept the bills 
and threaten to boycott all business that refuses the bills or attempts to dis- 
count them. 

A feature that will help place the bank on a solid base is that the Govern- 
ment will issue only a few million pesos in the next 6 months or until public 
confidence is fully established. Several] important banks have offered to 
take the bills without limit Societies connected with the labor syndicate 
have indicated their wish to place their savings funds in the new bank. 
Business men believe the issue of bills will stimulate trade, which is now 
stagnant. Circulation of the bills, they believe, will brighten business and 
make collections much easier, at the same time permitting larger operations 
at lewer costs. 

At present any large transaction must be handled in coin, with expenses for 
cartiage and guards, or through drafts, which also increase the expense. The 
daily scene in Mexico City of coliectors carrying bags of gold and silver on 
their shoulders and in autos and trucks wil! soon disappear. 

Another factor in favor of solidity of the bank will be a decree of the Gov- 
ernment making taxes, import duties, &c., payable only in the bills. This, it 
is believed, will prevent speculators from trying to discount bills, taking ad- 
vantage of the ignorance of the lower classes. 

From the New York “Journal of Commerce” 
we take the following: 

Large banking interests of the United States will not participate in the 
initial financing of the proposed Mexican National Bank of Issue, it was 
learned this week-end from authoritative financial sources, and confirmed 
by Mexican authorities. 

A study of the plan revealed that a controlling interest, 51% of the 
initial capitalization of 100,000,000 pesos, is to be assumed by the Mexican 
Government, this being a feature adversely criticised. 

Founders of the Bank of Issue, it is said, expect that the first capitaliza- 
tion of 100,000,000 peses will soon be matched with another issue of the 


from 


of Aug. 17 





same amount. 
money. 
Mexican authorities in close touch with the situation say the Mexican 
Government expects that 49% of the first issue of capital stock will be 
taken up by private banking interests of Mexico, and by any foreign 
interests desiring to invest. They assert that no trouble is anticipated in 
placing the minority block of capital stock, and that the Calles Govern- 
ment already has nearly enough surplus in the Treasury to buy the Govern- 
ment’'s share of 51%. It is expected that the bank, which will be known as 
the Bank of Mexico, will be prepared to begin business by September. 
A factor in the situation militating against the scheme in the view of 
American bankers is that most of issues of Mexican Government bonds and 
national railway bonds, amounting to a total of $500,000,000, are held in 
the United States, many bonds of this type being now quoted at a very low 
figure. 

Albert J. Pani, Mexican Secretary of Finance, is the ostensible father of 
the plan for the new Bank of Issue, but a citizen of the United States, 
Dr. Edwin W. Kemmerer, is said to have drawn up the plan which with 
little change in detail has been adopted. 

Dr. Kemmerer, of Princeton University, has been called upon at various 
times for aid in solving the financial puzzles of nations in many parts of the 
world, his work being especially notable in the Philippines and in South 
Africa. In 1917 he was called upon by the Carranza Government, after the 
United States had prohibited gold imports from Mexico, and would not 
permit entry to the minted gold that had been taken from Mexican mines. 


This capitalization will be represented by an issue of paper 


With hard money fast disappearing from circulation, and Mexico's 
financial distress increasing, Dr. Kemmerer at that time advised the 


recoining of silver with a lower bullion content and that a qualified gold 
exchange be established. He also drew up plans for a national bank of issue, 
but unsettled conditions of those days made it impossible to put these 
ideas into execution. 

According to John B. Glenn, representative of American 
banks in Mexico, who has recently opened offices at 7 Wall 
St. to represent Mexican financial interests in this country, 
the Bank of Mexico will be managed by a President and 
nine directors. Five of these directors will be appointed 
by the Government, will represent the 60,000,000 pesos of 
capital and will be known as Class A directors. The 40,- 
000,000 pesos capital will be represented by four directors, 
who will be designated as Class B. These directors will be 
elected by the holders of the 40,000,000 pesos of stock. 
Mr. Glenn also says: 

The five directots named by the Government can object to three members 
of the Class “‘B" directors, and elections will continue until satisfactory 
directors have been named. The Class “B"’ directors on the other hand will 
be privileged to object to four members out of the Class ‘‘A’’ members and 
continue to object until satisfactory ‘‘A'’ members have been named by the 
Government. The President or active head of the Bank will not be a 
Government official. This will insure the Bank's entire separation from 
politics. 

In addition to acting as a Bank of Issue, the Bank of Mexico will receive 
deposits from other banks and individuals, and in general act as a Govern- 
ment Bank somewhat similar to the Federal Reserve Banks in the United 
States. The present Comision Monetaria which has been acting as the 
Government Bank in Mexico will be taken over by the Bank of Mexico, 
and as the Comision Monetaria is a going concern doing a large business 
throughout the Republic, having at present over forty branches, the Bank 
of Mexico will immediately be in a position to function. In addition to its 
other privileges, the Bank of Mexico will re-discount commercial paper for 
banks throughout the Republic, but currency will not be issued against 
these bills but solely against the gold reserve in the vaults of the Bank. 

Owing to the fact that a number of years ago, during the revolutionary 
period, various rebel leaders and others issued paper money which was 
practically valueless, the Bank of Mexico will only issue a moderate amount 
of this new currency at first, which they will increase as the occasion 
demands, and the people become more accustomed to a paper currency. 
This currency will be redeemable in gold upon presentation to the Bank 
of Mexico, and it is felt that within a short time after its inauguration, when 
the people find that the Bank is willing to immediately pay gold coin for 
its bills, the demand for additional currency will be increased. 

The only medium of exchange at the present time in Mexico is gold and 
silver coin, which is very bulky and difficult to transport, consequently 
this currency will facilitate business trangactions and will also have an 
elasticity which the present system lacks. This currency will of course be 
acceptable for the payment of taxes, and other Governmental obligations. 

The Bank of Mexico has purchased the Mutual Life Insurance Building 
known in Mexico as ‘‘La Mutua,” situated on the corner of Cinco de Mayo 
and San Juan de la Letran and adjoining the handsome building occupied 
by the Mexico City Post Office. ‘‘La Mutua" is considered one of the 
finest buildings in Mexico City, and when the present plans for adaptation 
to the uses of the Bank are carried out, it will give them ample facilities 
for handling their business, and is in a very prominent location in the city. 
In the meantime they will be located in the Banco‘de Londres y Mexico, 
which bank went out of business several years ago. 

Mr. Glenn also states that the new bank will be under 
the management of Alberto Mascarenos, who has been the 
Manager of the Monetary Commission. Mr. Mascarenos 
was for some time Financial Agent of the Mexican Govern- 
ment in New York and London. 








Mexico Reported as Planning to Begin on Sept. 1 
Payment of National Debts to United States— 
Payment Made Possible Through New 
Bank of Issue. 

According to San Antonio, Texas, Associated Press dis- 
patches Aug. 27, Mexico will begin paying her $500,000,000 
national debt, owed chiefly to the United States, about 
Sept. 1, A. M. Elias, Consul-General for Mexico at New 
York, and Financial Agent for that Government, is reported 
to have indicated. From the same source we also take the 
following: 


Senor Elias, also said that Mexico had discharged her domestic debts on 
Aug. 13, when 20,000,000 pesos were paid to private institutions of that 





country. 
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Senor Elias, who was on his way from New York to San Francisco on a 


epecial mission for his Government, announced a change of plans, saying | ment plan was accepted 


be had been ordered to proceed to Mexico City to aid in arranging the debt 
payments. 

“The payment of our foreign debt of $500,000.000, which is owed chiefly 
to the United States, wil) be made possible through the establishment of 
the New Bank of Mexico, which will function soon with a capital of $60.000.- 
@00."’ he explained. 

“Economies and additional] taxation have enabled us to make this hand- 
some showing, which should have the reaction in the United States of 
demonstrating a new stabilization of currency and conditions in my country. 
The value of exports from the United States to Mexico has jumped nearly 
$10,000,000 in the past year, having reached a total of approximately 
$25 .000,000."" 

Alberto Mascarones probably will head the new bank, Senor Elias said. 


97 


27 stated: 

None of the money owed by the Mexican Government in this country 
was borrowed from the United States Treasury. Al) of it is owed to private 
investors, and the loans were floated for the most part through the Morgan 
syndicate in New York. 

With reference to the above, the New York 
yesterday (Aug. 28) had the following to say: 

New York bankers familiar with Mexican debt negotiations said yesterday 
that no official word had been received here regarding plans for the resump 
tion of payments, but Senor Elias's statement is in line with recent predic- 
tions that an arrangement would be made when the new bank of issue opens 
This bank wil] begin functioning on Sept. 1 

Thomas W. Lamont, Chairman of the International Committee of 
Bankers on Mexico, which negotiated the Lamont-de la Huerta agreement 
on the Mexican debt, is now on a vacation on his Maine farm. Ever since 
Mexico suspended payments under the agreement bankers have expressed 
confidence that a settlement ultimately would be reached 
have been going on in Mexico City regarding the debt, and Mexican officials 
announced recently that the Government desired some changes in the terms 
segregating certain parts of the debt 


In the New York “Herald Tribune” 
Prito, Mexican Consul in this city, was reported on Aug. 25 
as having that in all probability the 
Mexican debt, which has been in since 
July 1 1924, would be resumed before the 
year. He that for resuming 
were now under way. The “Herald Tribune’’ 


Washington Associated Press advices on Aug. 


‘“Times’’ 


Discussions 


of Aug. 26 M. G 
said payments 
default 
end of the 


on 
internal 


current 


said negotiations payments 


account like- 
wise said: 

In addition to resumption of debt payments, Mr 
proaching accomplishment of two other funcamental] steps in the 
lishment of Mexico's financial status. On Sept. 1, he said, the long-her 
Mexican national bank of issue will be founded with a c: pital of 60,000,000 
pesos supplied out of funds saved by the government. This bank, with au 
thority to extend credit and print paper money on the basis of its gold re 
serve, is expected to relieve business conditions in Mexico, 
years only metallic currency has had value in circulation 

Mexico, according to Mr. Prito, is dy to return the railroads 
to private ownership. This was one of the stipulations of the \ exican agree 
ment with the committee of internatior 
creditors signed in June 1922. 
unti) this time 

The Mexican external debt, including railroad obligations, amounted to 
about $517,.000,000 when the adjustment agreement of 1922 was signed 
Accrued interest payments in default then raised the total) figure to about 
$700,.000,.000. The initial payment of $15,.000.000 under the terms of the 
agreement was made at the end of 1923 to cover that year. At the end of 
1924 the revolt of De la Huerta involved the Mexican government in ex 
penditures that forced defalcation on its agreed payments 
ing that year were to have amounted to $17,500,000 
$20.000,000. 
ments. 


Prito foresaw the ip 
re-eostab 


Ided 


where for many 


Iso about re: 


al bankers representing her external 
But its accomplishment has been put off 


Payments dur 
and during 1925 to 
No funds have been remitted yet on either of these instal 








Study of Mexico by Dominick & Dominick—Calles 
Administration and Rigid Economy Working 
for Future Progress. 

Rigid economy and firm control on the part of the Calles 
Administration are doing much to place Mexico on a firm 
footing for future progress, according to a study made public 
by Dominick & Dominick on Aug. 7. The report points out 
that although “in only a few lines has Mexico made much 
progress in industrial development during the last 15 years, 
the natural resourees of Mexico are gr at and their develop- 
ment depends upon a Government that has both strength and 
wisdom.’’ As an indication of the seundness of the present 
Administration, the report points out that ‘‘entering upon his 
task on Nov. 24, Calles found the Government Treasury 
empty, a deficit in the budget, and official salaries unpaid. 
Within a month the budget was balanced, and six months 
later all back salaries were paid, and there was a balance 
of 50,000,000 pesos in Government vaults.’’ 

Admitting that uncertainty regarding labor conditions 
probably has kept more American capital out of Mexico 
since 1917 than any other factor, Dominick & Dominick 
state that “at present the nation is witnessing the rather 
extraordinary sight of a labor Government compelling the 
strongest labor unions to reduce both salary and personnel.” 
In connection with the railroads, for example, President 


Calles, following his policy of economy, dismissed 14,000 ' 


employees, and the remainder were comeplled to swear 
fealty to the Government. Administration expenses of the 
railroads were cut 20%, the freight rates lowered by 10% 
to 30%. The threat f a strike on the part of the powerful 
railway unions, numbering some 38,000 men, was ignored 





by President Calles, and, due to his influence, the readjust- 
“It is estimated,’’ says the 
report, ‘‘that the plan will change an annual railroad deficit 
of 8,000,000 pesos into a surplus of 12,000,000 pesos.’’ 
(Value of peso now $0.50.) Increase in European competi- 
tion in the Mexican market is predicted by Dominick & 
Dominick as a result of the growing prosperity of Mexico. 
sritish and American investments centre in the oil industry, 
where the United States now has $700,000,000 invested. 

Although few new fields have been developed, the old wells 
are still producing in large quantities—some 12,000,000 
barrels a month. A warning against a too optimistic 
opinion of the whole situation is given by Dominick & 
Dominick in pointing out that the trouble with Mexico 
has always been the Mexicans. With an illiteracy of 80%, 
the average worker is still ignorant and unadapted to modern 
business methods. ‘‘The Calles Administration,’’ concludes 
the report, “will not tolerate such a condition of ignorance 
and already has established 2,057 rural schools.”’ 





The Rise in Danish and Norwegian Exchange. 

From the New York ‘‘Evening Post’ (Copyrighted article), Aug. 27 1925.] 

A curious phenomenon is brought to light in the continued 
rise of exchange rates on No.way and Denmark in the face 
of growing resistance on the part of Scandinavian authorities. 
Despite the recent reduction in the bank rate by both the 
Bank of Denmark and the Bank of Norway, exchanges con- 
Exporters whose trade has been 
interrupted by the sharp rise that now has gone forward 
without interruption for eight months are loud in their pro- 


tests 


tinue to soar toward parity. 


Yet financial authorities in the two countries have so 
far been unable to effect stabilization on a satisfactory level. 
than 90% of 
gold parity, against 66% at the beginning of the 


Rates on Denmark have advanced to more 
year, while 
Norwegian rates have reached 75% of parity, against 56% 
at the beginning of 1925. Several factors have contributed 
to the phenomenal recovery, which may or may not continue 
to eventual stabilization at par. 

Although the principal factor in the upturn has been the 
substantial economic progress recorded in the two countries, 
a point that cannot be overlooked is the speculative element. 
With the virtual stabilization of sterling early in the year and 
the later ‘‘pegging’’ of French and Italian exchanges, specu- 
lators turned their attention to the two Scandinavian cur- 
rencies that had not reached par. Definite announcements 
that Government authorities had taken steps to bring about 
a return to a gold basis encouraged purchases of currencies 
and securities of Norway and Denmark, and also paved the 
way for accumulation of large balances by foreigners in 
Seandinavian banks. Favorable bank rates provided an 
incentive, and although these rates have since been reduced 
from 6% to 5%%, they still are favorable. Moreover, cred- 
its were obtained in the United States, which permitted addi- 
tional funds to accumulate in Copenhagen and Oslo. The 
result has been that the central banks have increased their 
holdings of foreign exchange and thus strengthened their 
position in the event of any future tendency toward depre- 
ciation of currency. The Bank of Norway’s “balances 
abroad and foreign bills’’ amounted on July 22 to 58,000,000 
kroner, as compared with 10,000,000 a year before, while 
the item “balances abroad’’ in the returns of the Bank of 
Denmark totaled 109,000,000 kroner on July 31, against 
only 16,000,000 kroner twelve months before. 

Speculation and accumulation of balances in Cupenhagen 
and Oslo are by no means the only factors involved. Im- 
ports by Norway this year are considerably smaller than in 
1924, while Danish imports were sharply restricted by labor 
trouble during the summer. Another factor furthering and 
consolidating the rise has been the fall of Danish and Nor- 
wegian commodity prices. The latter dropped from 281 in 
February, taking 1913 as the base, to 260 in June, while in 
the case of Denmark, on the same base, the decline extended 
from 243 in January to 212 in July. 

Now the point has been reached where authorities are un- 
doubtedly puzzled over whether to let the movement con- 
tinue in the hope of an early restoration of parity, or whether 
it would be wiser to check the upturn and attempt to effect 
stabilization on current levels. In the case of Denmark, 
legislation was adopted about a year ago which contemplated 
establishment of exchange on a hasis of 70% of parity by 
the end of next year. This point has already been far sur- 
passed. The Governor of the Bank of Norway recently 
expressed the opinion that the rise had been more rapid than 
conditions justified, and that ‘the risk of reaction is growing 
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every day.’’ Yet no sign of a reaction has become evident. 
Needless to say, every precaution is being taken to prevent 
any severe break. W. R. W. 





Offering of $3,700,000 City of Munich (Germany) Bonds 
—Issue Sold—Books Closed. 

The $8,700,000 7% serial gold bonds (external loan) of the 
City of Munich, Germany, offered on Wednesday (Aug. 26) 
by Harris, Forbes & Company were reported over subscribed 
the same day, resulting in the closing of the subscription 
books. The proposed offering was noted in these columns 
a week ago, page 931. The bonds will bear date August 1 
1925 and $445,000 will become due each year from August 1 
1926 to August 1 1945 inclusive. The bonds were offered at 
prices ranging from 100 to 93% to yield 7% for the 1926 and 
1327 maturities; 7.12 for 1928 maturity; 7.25 for 1929 and 
1930 maturities; 7.50 for 1931 maturity; 7.60 for 1932 and 
for 1934 to 1945 


1933 maturities and 7.65 for the maturities 
Interest will be payable February I and August 1. 





inclusive. 
In coupon form, the bonds will bein denominations of $1,000. 
They will not be subject to redemption by call before August 
11930. Bonds outstanding on August 1 1930 will be redeem- 
able as a whole or in part on such date or on any interest date 
thereafter on sixty days published notice at 103 and accrued 
interest. Principal and interest will be payable in New York 
C.ty in United States gold coin of the weight and fineness 
now fixed by law at the office of Harris, Forbes &€ Company, 
disbursing agent for the loan, or at the option of the holder 
at the office of the Harris Trust & Savings Bank, Chicago. 
It is announced that the proceeds of this issue will be used 
for the extension and betterment of the City’s electric light 
and power plants, gas plants, 


waterworks, street railways, 


market buildings and other purposes, all of which are designed 
to increase the municipal revenues. Regarding the City’s 
finances, debt, «&c., we quote the followir g from the offering 
circular. 


City Propertics 
within its limits 


The city owns and operates all the public service plants 


the modernly equipped tramways system, electric light 


and power plant, gas plants and water-works, also the public markets 
Each one is operate d ata profit The assets of the city at the close of 1923 
were estimated at $111,917,.000, of which more than 50% represented 
revenue-producing assets The latter figure is greatly in excess of the total 


municipal debt During the year 1924 there was a profit of 
(after ample allowance for depreciation) from the operation of the public 
service plants and tramways 

Finances Every year since 1900 the city has had a surplus of revenues, 
with the exception of 1916 when revenues and expenditures balanced. The 
city income is derived principally from the municipally owned properties 
and from taxation Actual revenues for 1924 were $38.800.603 and ex- 
penditures $38,197,304, showing a surplus for the year of $603,299. 

Security.—These bonds will constitute the direct obligation of the City 
of Munich. The city has never pledged any of its property as security for a 


loan and will covenant and agree that if, while any of these bonds are out- 
standi ig. it should specifically pledge or mortgage any part of its property 
or revenues to secure any funded debt, the bonds of this issue shall be 


secured by such pledge or charge equally and ratably with the ether in- 
debtedness thereby to be secured 

Debt.—The bonds will be payab e, principal and interest, without deduc 
tion for German taxes of any nature, past, present or future. This issue 
wll constitute the only external debt of the city and is the only funded 
debt contracted since the stabilization of the currency. German internal 
securities theretofore issued lost value through the depreciation of the mark. 
The law of July 16 1925 has revalued public securities. Under its provisions 
the liability of Munich on its previously contracted funded debt cannot 
exceed a capital amount of $15,000,000 


All conversions in the foregoing from German to United 
States currency have been made at 4.20 gold marks to the 
dollar. The offering is made for delivery when, as and if 
issued and received and subject to approval of counsel. 
It is anticipated that interim receipts of Harris Trust & 
Savings Bank will be available for delivery on or about 
September 10 1925. 








Soviet Not 
The following is 
merce’ of Aug. 27: 


Officials of the Chase National Bank state they have no knowledge of 
a plan, mentioned in a Moscow cable to the Chicago “‘Daily News,"’ to 
extend the bank's financing of Russian raw cotton bills from Murmansk 
to Moscow, through an arrangement with the Soviet State Bank. It 
was further stated that the news item to that effect was handed around as 
distinctly a matter of first impression. Under the existing plan, as a rule, 
it is understood that balances, secured by cotton documents are settled 
for on delivery of the cargoes at Murmansk. 

At the offices of the All-Russian Textile Syndicate, which has been the 
purchasing agent for all the American cotton imported by the Soviet, it 
was said nothing was known of any plans for the new method of financing 
Until the return from Moscow of Alexander Gumberg, the manager of the 
buying agent, and of Mr. Schley, the Chase National Bank Vice-President, 
who are due here on Sept. 7, nothing of a definite nature could be learned 
In Russian trade circles generally, however, the wish was expressed that 
some arrangement of the indicated character would eventually prove accept- 
able to the Chase Bank officials, as it would tend to simplify the task of 
maintaining a full flew of working capital for the expanding Russian textile 
industry. 


Changing Cotton Financing. 
from the New York “Journal of Com- 


$949,757" 


A. O. Corbin Returns—Finds European Conditions 
Improving—Henry Ford Making Motor Car a 
Necessity in Europe. 


A. O. Corbin, of F. J. Lisman & Co., who returned on the 
“Olympic” Wednesday from Europe, said that he had re- 
ceived inquiries which will undoubtedly result in some im- 
portant financing for industries in England, France, Aus- 
tria and Hungary. Last year he placed $15,000,000 in loans, 
including one to the City of Carlsbad and several to hydro- 
electric and steel concerns. His trip was primarily for the 
purpose of seeing how this money was being spent, and he 
expressed himself as more than satisfied. Speaking of the 
situation there, Mr. Corbin said: 
There is no danger to any American in investing in France or England 
to-day. All those countries have excellent investment possibilities. While 
abroad I made arrangements to give some additional loans to hydro-electric 
and steel concerns. In normal times most of these industries would never 
come to America for financing, for they are virtually all safe, as big banke 
take an interest in them and run them. I found Austria greatly improved 
and Hungary doing far better than last year. 

Henry Ford is revolutionizing the minds of Europe by causing them to 
purchase motor cars on time payments, something that it has never done 
before. This is causing a large increase in the volume of European trade, 


because time payments are extending to other industries, He is making 
the motor car a necessity in Europe rather than a luxury, 








Tentative Agreement for Adjustment of French Indebt- 
edness to Great Britain—French Settlement 
With United States a Factor. 


The consideration anew this week between French and 
British Government heads of the settlement of the French 
war debts to Great Britain resulted on Aug. 26 in the 
principals reaching a tentative agreement, which however is 
subject to the approval of the French Government and is 
dependent upon the terms of the settlement to be effected 
in the case of the French Government’s indebtedness to the 
United States. The agreement as to the French Govern- 
ment’s debt to Great Britain, reached in London on Aug. 27 
between Winston Churchill, British Chancellor of the 
Exchequer, and M. Caillaux, French Finance Minister, 
involves 62 annual payments of £12,500,000 each, the total 
payments aggregating £775,000,000. The amount of the 
original debt was £623,000,000. Great Britain had sought 
the payment of £20,000,000 annually, later reducing the 
figure to £16,000,000, while France had endeavored to have 
the payment lowered to £10,000,000. Summarizing the 
agreement arrived at the Associated Pfess accounts from 
London, Aug. 26, stated: 

Mr. Churchill mace it plain in a statement tonight that the British were 
willing to go through with the bargain he and M. Caillaux have arrived at 
only in the event that the United States receives no more from France in 
proportion to the size of the two loans than Great Britain. 

On the face of teday's agreement it would seem that Great Britain is 
willing to forego receiving any of the principal of the sum she lent France 
provided the French pay slightly more than 2% on their loen each year 
for sixty-two years, the time it will take the British to pay their debt to 
the United States under the existing agreement. 

Under the agreement there is to be a partial moratorium until 1930. by 
which time the French Treasury will have been relleved of ite burden of 
helping the Bank of France pay off its debt of 1,300.000,000 francs to the 
Bank of England, the last payment of which is to be made five years from 
date. 

In principle it was agreed to take no cognizance of what the Dawes plan 
may or may not yield in settling the Anglo-French debt. France's payments 
of £12.500.000 a year are according to Mr. Churchill, to be on ‘‘the sole 
responsibility of France, subject to an agreement being reached on various 
matters of detail and subject to governing conditions of proportionate and 
equa)! treatment by France of her creditors’ Or. to put it another way} 
Mr Churchill might well have said, ‘equal treatment of France by her 
creditors "" 

Mr. Churchill's statement doubtless was issued especially for home con- 
sumption, as he gave copies only to representatives of the British press. I¢ 
saysthat M Caillaux ‘reserved his opinion on these propositionsand prom- 
ised to lay them before his Government.” 

The French Minister in a separate statement says he considers that, apart 
from any question of figures, an arrangement with Great Britain would be 
worthless unless it contains stipulations only partly accepted by Me. 
Churchill to suspend the transfer of annuities in any case where these oper- 
ations threaten to disrupt exchange. 

M. Caillaux further considers that, “‘whether {n one form or another, 
guarantees should be given to France that tn no case would she have to pay 
to all the Allied and Associated Powers higher sums than she will receive 
from Germany.” 

A copyright cablegram to the New York “‘Times’’ gives 


as follows the British and French official statements: 

The British communique was as follows: 

The negotiations for a settlement of the French debt to Great Britain 
which have been proceeding in one form or another since the beginning 
of the year, entered upon a new phase three weeks ago when the Cabinet 
authorized the Chancellor of the Exchequer to propose to the French 
Government that the net obligation of France should in principle be halved. 
This would have involved payments by France of about £16.000.000 a 
year during the sixty-two years of the British debt payments to the United 
States 

The basis of calculations was, however, affected by the view which might 
be taken upon a number of disputable points of detail and certain counter- 
claims. Moreover, in accordance with the Chancellor of the Exchequer's 
correspondence with M. Clemente!) earlier in the year, the British proposals 
contemplated a portion of the French payments beimg dependent upon the 





yield of the French share of the Dawes annuities. 








In response to this definite and detailed offer M. Caillaux visited London. 
After repeated discussions during which various alternatives were examined 
he made the counter-proposal that France should pay in principle one-third 
of her debt to Britain by 62 annuities of £10,000,000 a year, the whole of 
which should be upon the responsibility of France 

This proposition constituted a noteworthy advance on all previous tenta- 
tive suggestions which had been put forward from time to time on behalf 
of France. Nevertheless the gap between the British offer to remit one-half 
and the French proposals to pay one-third, although modified by exclusion 
of all references to the Dawes annuities, remained wide and unbridged. 

The position was, of course, further complicated by the impending negoti 
ations for a settlement of the French war debt to the United States, which 
is greater than their war debt to Great Britain 

His Majesty's Government have 
that any arrangement which they 


from the outset, made it perfectly clear 
to with France must be governed 
by the principle so often declared that they must receive from France pro 
portionate 


come 


and pari passu payments to any she may eventually make to 
the United States in settlement of her war debt 

It would be no service to Europe stricken, if the 
sacrifices of one creditor of France merely conducted to the advantages of 
another Any agreement which entered into between 
Britain and France at the present time could, therefore, in this respect be 
only of a provisional character pending the outcome of other negotiations 

However, his Majesty's Government, deeply concerned in the general 
revival and appeasement of Europe and finding themselves in the presence 
of a sincere and manful offer from an ally with whom they have shared so 
many tribulations, felt bound to respond to the new proposals 

They have therefore authorized the Chancellor of the Exchequer to effer 
finally on their behalf a settlement of the French debt to Great Britain on 
the basis in principle or 62 annual payments of £12,500,000 a year on the 
sole responsibility of France, subject to an agreement being reached on 
various matters of detail and subject also te the Government's condition 
described above of proportionately by France of her 
creditors 

M. Caillaux, while reserving his opinion upon these propositions, under 
took to lay them before his Government 


already so grievously 


eould be Gjreat 


equal treatment 


The Official French Statement 

M. Caillaux issued the following 

When the conversations on the subject of the settlement of the debt 
between Britain and France were resumed in July the British experts asked 
that France discharge her debt by means of an annuity of £20,000,000, of 
which a small proportion only should be taken from the proceeds of the 
Dawes plan. On the eve of the day when the representatives of the Finance 
Ministry returned to Paris Mr. Churchill reduced to £16,000,000 the amount 
of the annuity then contemplated. 

On the French side an offer of £10,000,000 was made, 
which was to be taken from the Dawes receipts. 

Anxious to make a notewerthy concession to my partner and having as 
certained by other means that the British Government while willing to 
accept a percentage of the Dawes plan would subject it to terms which 
would reduce its interest to a substantial extent, I decided to propese pay- 
ment to Great Britain of an annuity of £10,000,000 on the responsibility of 
France herself 

The Chancellor of the Exchequer, Mr. Churchill, showing in this a good 
will to which it is only fair to pay tribute, after repeated conversations and 
after having consulted the British Cabinet, reduced his demands to the pay 
ment of an annuity of £12,500,000. He also agreed to an additional demand 
by me to concede a partial moratorium till 1930 

I sha}! transmit these new proposals to the French Government and I 
highly appreciate their value. 1 consider, however, that apart from any 
question of figures an arrangement with Great Britain would be worthless 
unless it contains a stipulation—only partly accepted, it is true, by Mr. 
Churchill—to suspend transfer of annuities in case these operations would 
threaten to disturb the exchanges 


a preportion of 


I also consider that in one form or another a guarantee should be given 
France that in no case would she have to pay to all her allies collectively a 
higher sum than she herself would receive from Germany 

It is understood, of course, that the conversations have been pursued in a 
most friendly way and are merely interrupted. Ido not doubt for a moment 
that an arrangement with Great Britain will finally be concluded. 


The conversations which resulted in the tentative agree- 


ment above had been in progress since Monday, Aug. 24. 
With his departure from Paris for London on Aug. 23, 


M. Caillaux read to newspaper men a formal statement 
as follows: 

It seems to me 
sure of fulfilling, 
Government 


that ‘‘a gentleman's offer" is the only one that one can be 
and it is only propositions of that sort that the French 
has ever considered. 

In any case Mr. Winston Churchill will find before him the representative 
of a great nation concerned certainly over the future 
and ever its traditional reputation for honesty, but properly conscious of 
the pest and the rights which that past gives it I have, besides, full 
confidence in the spirit of equity of the noble British people and in the 
thorough comprehension ef the two countries’ real interests, which I know 
my eminent interlocutor has 

According to Associated Press accounts of that date, 
M. Caillaux asked the newspaper men to make his task 
easier by refraining from jumping at conclusions as the 
negotiations progressed, and as the train started he ealled 
out: 

Make it plain that it is our war comrades I am going to se¢ 
is in the atmosphere of this lasting friendship that I am 
conduct the negotiations. 


_ over its obligations 


ind that it 


going to open and 


The fact that Ambassador Houghton had been present 
at a luncheon with M. Caillaux and Winston Churchill, the 
British Chancellor, on Aug. 25, has been made much of in 
the newspapers, the Associated Press stating: 

A very significant incident of to-day's debt discussions, which carried M. 
Caillaux into contact with several prominent British financiers, was the 
luncheon at which the American Ambassador, Alanson B. Houghton 
entertained Mr. Churchill] and the visiting French Finance Minister. Of 
ficially, of course, it was announced that the luncheon was merely a social 
gathering, but inasmuch as a French mission will shortly go to Washinrton 
to take up the debt question, it is generally presumed that the three states 
men talked abeut the general international debt situation. 

All sorts of rumors were in circulation to-night regarding the proceedings 
at Ambassador Houghton's luncheon. One was to the effect that the 
American Ambassador informed Mr. Churchill and M. Caillaux that the 
United States would propese that the French pay off 3 1-3% of their obliga- 
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tion to the United States annually. Naturally there was no confirmation 
of this or other similar rumors current. 

The New York “‘Herald-Tribune’’ account of the luncheon 
(copyright) is given herewith: 

A general conference of the United States, Great Britain and France to 
form a comprehensive plan for a debt settlement was broached here to-night 
as a possibility. following conversations to-day among Winston Churchill, 
Chancellor of the Exchequer; Alanson B. Houghton, United States Ambas- 
sador, and Joseph Caillaux, French Minister of Finance. 

The discussions between the British and French Finance Ministers have 
shown the hopelessness of their coming to an agreement unless the Anerican 
Government becomes a party to the settlement, it is reported in well in- 
formed quarters to-night. A rumor is current that Mr. Churchill and M. 
Caillaux may go te Washingten to attend such a conference, but while it is 
very likely that the French statesman may go, it is considered improbable 
that the Chancellor of the Exchequer can get away. 


Caillauz for Joint Conference. 

Caillaux himself, it is understood. brought up the point at a luncheon at 
the French Embassy, at which Mr. Houghton was a guest that the debt 
problem could not be settled except by a three-sided agreement among the 
three Powers. ‘The American Ambassador, it is reported. was not unsym- 
pathetic to the plea Caillaux further expressed the view that the Baldwin- 
Mellon agreement should be revised in accordance with the triangular 
scheme 

The fact that Great Britain had forwarded notes pressing 
for the settlement of debts owed by France and other debtor’ 
nations, was indicated in our issue of July 4 (page 30). A 
reply by M. Briand, mentioned in these columns the follow- 
ing week (page 146) pointed out that the French Govern- 
ment since February last had been in constant touch with the 
British Ministry, and that with every change of ministry 
the Government had not failed to reiterate its intention to 
take up the debt issue. This exchange of notes was followed 
by preliminary negotiations held in London from July 26 to 
30, the London Associated Press advices of that date stating: 

The ‘Daily Telegraph" says the preliminary negotiations for a settlement 
of the French war debt to Great Britain broke down Friday. 

The French offer. although better than that made last spring, was deemed 
so inadequate by the British Treasury as not to warrant serious considera- 
tion from the standpoint of the British taxpayer 

Accordingly, says the ‘‘Daily Telegraph,"’ the French delegation is return- 
ing to Paris to-day to report to Finance Minister Caillaux and unless he is 
able to make a much more substantial offer it is probable Great Britain will 
prefer to await the outcome of the Franco-American funding conversations 
before resuming pourparlers. 

The delegation, according to a copyright cablegram to 
the New York ‘‘Times’’ from Paris, July 26, included 
Mm. Thion de la Chaume, Barnaud and Roussel, three 
attaches of the French Ministry of Finance. The intention 
of M. Caillaux to confer with Chancellor Churchill on 
Aug. 24 with a view to effecting agreement, was made known 
on Aug. 20. 





Senator Borah Questions Reasons for Settlement of 
Belgian Debt——-Senator Smoot Defends Agreement. 
How Post-Armistice Debt Was Figured. 

While Senator Borah, Chairman of the Senate Foreign 
Relations Committee, declares that the settlement reached in 
the funding of the Belgian Government's debt to the United 
States has “almost universally criticized,’’ Senator 
Smoot, a member of the World War Foreign Debt Commis- 
sion contends that it has been generally approved by the 
press. Senator Borah in a telegram as follows, under date 
of Aug. 20, sought from Senator Smoot the reason prompting 
the settlement: 


If there was any reason peculiar to Belgium why this settlement 
made it should be stated to the public 
no precedent for other settlements 


been 


was 
It should also be stated that this is 
Pardon this suggestion’ but this settle 
ment is almost universally criticized and if it is to serve as a precedent it 
can not be defended 

The reply of Senator Smoot was as follow 

Reasons for special terms of settlement given Belgium were issued by our 
commission and published in all Eastern papers 
proved by press 


Settlement generally ap 
Report stressed the point that the debt settlement is no 
Think I 
settlement under Belgium's present condition. 

rr 4 . 

The details of the under 
waived on Belgium’s pre-armistice debt, 


precedent for other settlements can convince you it was best 


agreement, which interest is 
were given in our 
issue of a week ago, page 926. 

to the New York 


“Times’’ Aug. 21, additional facts regarding the settlement of 
selgium’s debts to the United States were ascertained in an 


According to a Washington dispatch 


authoritative quarter. In its further report the ‘Times’’ 
states: 

The information included the manner in which the post-armistice debt 
was placed at the figure of $246,000,000. This calculation was made in the 
following manner 

The principal of obligations for cash advanced was $175,430,.808 68 and 
to this was added $26,314,491 66 for accrued and unpaid interest at 44% 
to Dec. 15 1922, making a total of $201,.745.300 34. The principal of obli 
gations for war material sold on credit was $29,818,933 39 and to this was 
added $491,359 24 for accrued and unpaid interest at 444 % to Dec 15 1922, 
making a total of $30,310,292 63. Addition of these totals—$201 ,.745.300 34 
and $30,310,292 63—brought the total indebtedness up to Dec. 15 1922, to 
$232.055,.592 97. and to this was added $17,404,169 47 for accrued and 


unpaid interest between Dec. 15 1922 and June 15 1925, making the total 





debt at the last date $249,459,762 44 
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Frem this $249,459.762 44 a deduction of $3,442,527 78 was made, in- 
cluding payment of interest between Dec. 15 1922 and June 15 1925, on 
obligations for war material, $3,442,346 20, and a principal payment of 
$172 01 on Aug. 7 1928, with interest at 3% to June 15 1925, which brought 
this to $181 58. Subtraction of the deduction of $3,442,527 78 from the 
total indebtedness of $249,459,762 44 left a balance of $246,017,234 66, 
but, in order to bring the debt to round figures for the purpose of funding 
the Belgians are to pay the $17,234 66 in cash on the execution of the 
agreement 

Bonds will be used by Belgium for both her pre-armistice and post-armis- 
tice debts, maturing serially on June 15 for 62 years at the figures given at 
the time the agreement was announced last Tuesday afternoon. 

Under the agreement, it is now learned, Belgium on 90 days’ notice may 
exercise an option to postpone for 2 years principal payments falling due 
after June 15 1935, but only on condition that if this option is availed of, the 
payment falling due in the next succeeding year cannot be postponed for 
more than one year unless the previously postponed payment has been 
made. Under this option the payment which would fall due in the second 
succeeding year may not be postponed at all unless the first option has been 
paid. 

Through the agreement Belgium will not be forced to pay the 314 % on the 
retirement of her post-armistice debt until after 10 years have elapsed, the 
debt commission prescribing arbitrary sums to be paid in the 10-year period 

The interest for this period will be paid as follows 


Date. Amdunt.| Dale. (mount. 
Dec. 15 1005......-. $870 ,000| Dee. 15 1930 : $1,625,000 
June 15 1926 870.000! June 15 1931 _ 1,625,000 
Dec. 15 1926 . 1.000.000! Dee. 15 1931 _ 1,875,000 
June 15 1927__. 1.000.000! June 15 1932 1,875,000 
Dec. 15 1925 1.125.000 | Dee. 15 1932 2,125,000 
June 15 1928 1.125,000| June 15 1933 2,125,000 
Dec. 15 1928 1,250,000! Dee. 15 1933 2,375,000 
June 15 1929 1,250,000) June 15 1934 2 375,000 
Dec. 15 1929 1.375.000! Dee. 15 1934 2 625,000 
June 15 1930 1.375,000|\June 15 1935 2 625,000 





Departure of Belgian Debt Commission. 

The members of the Belgian debt commission, which 
arrived in New York on August 5, sailed on Aug. 22 for 
Brussels via Cherbourg on the White Star steamer Majestic. 
The party included fromer Premier Georges Theunis, Baron 
de Marchienne de Cartier, the Belgian Ambassador, and 
Emil Franequi, Vice-Governor of the societe Generale de 
Belgique. In referring to the return to Belgium of the 
visitors the New York ‘‘Times’’ of Aug. 25 said: 

Their departure was as silent as their arrival three weeks ago on the 
Olympic When asked by the reporters for an interview, Mr. Theunis 
replied: ‘‘We agreed in coming here not to talk for publication, and we are 
leaving the same way.” 

“Did you enjoy your visit socially 
Belgian war debt?"’ he was asked 

“We came without stopping in New York long enough to see anything: 
hurried off to Washington, where we worked day and night, and returned 
to New York last night at a late hour to board the Majestic this morning. 
This gave us no opportunity to see anything of the United States. For that 
reason there is nothing we can say upon what we have seen of New York 
City." 


apart from the conference on the 


Thinks it Will Satisfy Belgians. 
Mr Francqui was asked if he thought the Belgian people would be 
satisfied with the result of the debt settlement and replied in the affirmative 
Baron de Cartier would say nothing except that he expected to return to 
New York in October. He added that he usually took his vacation early 
in the Summer but that this year he had postponed it on account of the visit 
of the Debt Commission. 





United States Puts Foreign Debt Funding on 3'4% 
Basis~Purpose Is to Require All Debtors to Pay 
Interest on Liberty Bonds. 


The following from Washington, Aug. 23, 


York “Journal of Commerce” of Aug. 24. 

The Belgian debt settlement appears today to have disclosed the basic 
principle which the American Debt Funding Commission hopes te allow to 
all foreign war debt agreements 

Despite Senator Borah's attack on the Belgian agreement and the 
substantial concessions made to Belgium by the American commission. 
analysis of the terms of the settlement indicates that the Administration 
hopes to fund the foreign obligations owed it on the same basis as the public 
debt of the United States 

That is, if the Yield to the Treasury on the funded obligations of foreign 
Governments is the same as the yield on that portion of the public debt 
which was incurred to create obligations and the foreign Governments are 
obligated to return the actual principal borrowed, then ultimately nearly 
the whole burden of these obligations will have been met by the foreign 
debtors 

Refunding of the public debt by the Treasury and the fact that Liberty 
bonds and other Government are premium this 
possible 


is from the New 


securities at a makes 


All nm 3X%% 


¥ 481% 

All the debt settlements thus far negotiated by the American commission 
including Belgian. provide for the repayment of all the actual principal of 
those obligations with interest at 3'4°) annually after the first ten years of 
the life of the agreement Since these funded foreign obligations have no 
market value to affect their yield they are on a 314% 

At present the public debt of the United States, at least that part which 
represents the $10,000 .000 000 loaned abroad during the war, is on a 3.75% 
basis In a few years the Treasury expects it to be on a 3! basis The 
average rate of interest paid on the Liberty bonds and other long time 
securities outstanding is about 4% %. although there are 
4% But the yield on these securities is not the interest 
Government on their par value but a rate as applied to the 
in them In other words, since Liberty bonds are selling at a premium the 
yield is 414% of their price and not of their par value 

Already the Treasury has refunded hundreds of millions of dollars of 
public debt obligations at lower than the original rates of interest and. far 
thermore when it retires Liberty bonds as it is now doing through the sink 
ing fund it retires them on the 3.75 basis because. despite thé premium to 
be paid a bond retired no longer pays interest Further refunding opera 
tions are in prospect which may transfer part of the debt now represented by 
Liberty bonds into securities mere directly related to the maturities of the 
unded foreign obligations 


basis 


and 
rate paid by the 
amount invested 


some 3 1 2 c , 





Others Must Pay 34%. 

It is declared that the Belgian settlement is not a precedent for others to 
come—France and Italy, for instance. All the interest on the $171,000,000 
of the Belgian debt covered by the so-called Wilson agreement was remitted; 
the accrued interest was scaled down from 5% and very material conces- 
Sions were granted during the first 10 years. But the fact remains that after 
10 years Belgium pays 314% upon the exact amount borrowed, which is 
what England does and the other nations who have funded their debts to 
the United States. 

If Belgium, which admittedly got the best terms this country intends to 
offer. must pay its funded debt ona 3% % basis, then obviously France and 
Italy, which cannot expect as generous treatment, must meet that require- 
ment. Furthermore, Secretary Mellon has let it be known that by forgiving 
Belgium the interest on its pre-armistice debt and by easy terms during the 
first 10 years this treatment weighed in the capacity of Belgium to pay and 
ona 34% basis. 

Thus is would appear that the futures funding negotiations may vary. as 
did the Belgian, from the Britisn agreement, as to the terms during the first 
10 years but after that period the United States wants 3% % 


4Q* 





French Note to Germany on Proposed Security Pact— 
Conference in Matter Scheduled. 


In answering, on behalf of the French Government and 
the Allies, the German note of July 20 with reference to the 
security pact proposed by Germany, Finance Minister 
Briand of France invites the German Governmert to enter 
into negotiations with a view to reaching an accord in the 
development of the contemplated pact. The reply made 
by France, drafted at London two weeks ago by the French 
Foreign Minister, M. Briand, and Austen Chamberlain, 
the British Foreign Secretary, was handed to the German 
Foreign Minister Stresemann by the French Ambassador 
M. de Margerie at Paris on Aug. 24, and was made publie 
at Paris, London and Berlin on Aug. 26. The French Gov- 
ernment in an earlier note to Germany contended, as we 
indicated in our issue of July 25 (page 411), that the pro- 
posed pact must not involve any modification of the peace 
treaties, and sought information as to Germany’s views 
toward the arbitration treaty, of which the latter proposed 
to include in the security pact and Germany’s entrance 
into the League of Nations. The present note was in reply 
to the German answer which we likewise published in our 
issue of July 25, page 414. As to this latest note, the Asso- 
ciated Press advices from London Aug. 26 said: | 

The French note avoids mention of Poland and Czechoslovakia and an 
attempt is made to clear away Germany's objections in this respect on 
general principles. 

In their reply the French, in common with their Allies, confine them- 
selves to ebservations on only three points. ‘This doubtless was done in 
conformity with the recent conclusion reached by the Allied statesmen 
that the time has come to put an end to note-writing and open the way 
for the commencement of conversations, which, it is hoped, will be more 
fruitful of acceptable peace plans than penmanship has been. 

The three essential points on which the French would postulate all future 
efforts to guarantee the security of themselves and their neighbors are 
that the Treaty of Versailles must not be modified, that Germany should 
enter the League, not with reservations, as Germany has suggested, but 
on an equal footing with the other members, and that provision should 
be made for compulsory arbitration of future disputes between nations. 

The French note, to which the Germans dispatched their reply this 
evening, observed that the German Government had twice drawn atten- 
tion to “the eventual possibility of concluding agreements under which 
existing treaties might be adapted to changed circumstances,"’ and that the 
Germans the hypothesis of modification of the conditions 
of the Rhineland occupation 

To both of suggestions the French, in effect, have replied that 
nothing can 

The French note out that the Covenant is primarily grounded on 
scrupulous respect for treaties, which form ‘the basis of the public law of 
Europe,’ and declares that France and her Allies consider that the Ver 





also “suggest 
these 
be done 


points 


sailles Treaty rights, which Germany as well as the Allies possess under it, 
must not be impaired nor the provisions for the application of the 
Treaty modcified 


flowever liberal the spirit, however pacific the intentions with which 
France is ready to pursue the present says the note, ‘‘she 
surrender her rights And it is for this reason that the French 
note of June 16 specified that a security pact could not affect the provisions 
of the Treaty relative to the occupation of the Rhincland, nor the execution 
of the conditions laid down in relation thereto in the Rhineland agreement.” 
As for Germany's entry into the League, the note asserts that “it is the 
only solid basis for a mutual agreement and a European agreement.” 


negotiations,”’ 


cannot 





The Allies take the position that if Germany has any reservations to 
make about League membership the time and place to make them is at 
the council of the League after Germany gets in, and net from the outside, 


they would thus assume the character of conditions 


| <Aeecording to Assoeiated advices from Paris last 
' . ‘ , . 
night (Aug. 28), Germany’s reply to the French security 
note is understood to be a brief and courteous acknowledg- 
ment of the French communication and an acceptance of 
, . , ; . 9 
the invitation to a meeting of legal experts. Last night’s 
ecablegrams go on to say: 
Itisr satisfactory and that it will, in the nature of things, 
lead to more rapid progress toward a settlement ef the question at issue. 4 
The assemble London for their conference 
at the beginning of next week M. Fromaeot, legal adviser of the Foreign 
Office France, Sir Cecil Hurst Britain, M. Rollin 
Belgium and Herr Gauss Germany. The latter already has acted as exper 
for Germany on several occasions, in London, Genoa and elsewhere. 
Should the efforts of the experts reach quick fru-tion it is probable t 
the foreign Ministers of the various countries interested will take up le 
question toward the middle of September at Geneva 
other Swiss city 


‘where 


Press 


egarded here as 


experts re expected Lo in 


will represent Great 


Lausanne or s© 1 
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note was reached between 


2 
, 


Agreement on the French 
Messrs. Briand and Chamberlain on Aug. 12 and on Aug. 1: 


it was approved by the British Cabinet. On Aug. 19 a 
copyright cablegram to the New York ‘‘Times’’ from Paris 
said: 
The French Government received to-day from the Italian and Belgian 
Governments approval of the French reply to the German security note 


Chamberlain 


Berlin to de 


which was drafted In London last week by M. Briand and Mr 
Instructions were at once sent to the French Amba at 
liver to the German Government the document, now 
effect a joint Allied 


The following English translation of the French note to 
Germany is given as follows in a copyright wireless messé 
to the New York “‘Times’’ from London Aug. 26: 


The French Government have given careful consideration to the German 
note of July 20 1925. They are glad to observe the f 
which exists between the two Governments and to realize that the Germ 
Government are 2s anxious as they are themselves to see the peace of Europe 


ssador 


which becomes in 


I 


note. 


ve 
ige 


community ¢ views 


based upon an understanding which wil] insure to the several countries sup 
plementary guarantees of security 

They note with satisfaction that the German Government, after a careful 
study of the French note of June 16, express their conviction that agreement 
is possible. 

The French Government, desirous of not delaying such an agreement 
will confine themselves to such observations as the examination of the three 
essential points of the German note has suggest 
their allies. 

The German Government, in passing over in silence certain questions 
raised by the French reply of June 16, desire apparently to intimate that 
they see no objection on principle thereto, but wish only to reserve their 
right to discuss the points of details. The French Government are happy to 
note that the Germmn Government do not seek to subordinate the conclu 
sion of a pact of security to a modification of the provisions of the treaty of 
peace 

The German Government, however, twice draw attention to the eventual 
possibility of concluding agreements under which the existing treaties might 
be adapted to changed circumstances and invoke, moreover, certain provi 
sions of the covenant. 

They also suggest a hypothesis of modification of the conditions of the 
Rhineland occupation 


ed to them in common with 


Insist on Adherence to Treaty 

The French Government are well aware of the provisions of the treaty 
to which the German note makes reference. Nor, in their respect for inter 
national undertakings, have they any intention of evading any provisions of 
the covenant. They would, however, remind the German Government that 
the covenant is itself primarily founded on scrupulous respect for treaties 
which form the basis of public law in Europe, and it defines as the first 
condition of the entry of a state into the League of Nations the sincere inten 
tion on the part of that State to observe its international obligations 

In agreement with their allies, the French Government consider the 
Treaty of Peace and the rights which Germany as well as the Allies possess 
thereunder must not be impaired, nor can the guarantees of its execution and 
the provisions which govern the application of these guarantees {and in 
certain cases contemplate their alleviation] be modified by proposed agree 
ments any more than the treaty itself can be modified. 

However liberal the spirit, however pacific the intentions with which 
France is ready to guide the present negotiations, she cannot surrender her 
rights, and it is for this reason that the French note of the sixteenth of June 
specified that the security pact could not “affect the provisions of the treaty 
relative to the occupation of the Rhineland nor the execution of the con 
ditions laid down in relation thereto in the Rhineland Agreement.” 

The French Government, however, hereby renew, so far as they are 
concerned, the declaration already made by them to the effect that they 
intend scrupulously to observe their obligations. 


Germany tn League the Only Basis. 

The Allies are convinced that membership in the I eague of Nations would 
provide Germany, once she entered the League, with the most efficacious 
method of establishing her requirements as other States have done in regard 
to their own interests. 

The entry of Germany into the League of Nations is the only solid basis 
of a mutual! guarantee and a European agreement. It is not, in fact from 
the outside that a State can properly express the reeervations, which would 
thus assume the character of conditions. It is from within that it can 
submit its wishes to the Council in exercise of the right common to all 
States that are members of the League. 

It is thus with regret that we have read the reservation in the German 
note declaring the question of Germany's entry into the League of Nations 
required to be further elucidated on the ground that the note dated thirteenth 
of March, 1925, from the Council of the League of Nations had not, accord- 
ing to the German Government, removed their objections. 

The French Government are not qualified to speak in the name of the 
League of Nations. The Council, having had before them the reservations 
formulated by Germany, have acquainted the German Government with 
their decision. This decision was based on the principle of the equality 
between nations, the equality which implies that neither exception nor 
privilece favor any one of them. 

So far as they are concerned the allied Governments can only adhere to 
their former statements and repeat that the entry of Germany into the 
League of Nations under the same conditions as are prescribed for every- 
body remains in their opinion the basis of any understanding on security 

It is precisely the absence of such securtty which has hitherto blocked the 
initiation of that process of general disarmament which was provided for in 
the Oovenant and to which the German note alludes. 


Object to Treaty Reservations. 
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In the opinion of the Allies the arbitration convention thus limited in 
that it would not apply to al! disputes between the limitrophe powers would 
not be of sufficient value as a guarantee of peace, as it would still leave 
open certain opportunities for war. 

Our primary object is to render impossible, under the conditions formu 
the sixteenth of June, any fresh resort to force. We fee] that 


or 


this ect can only be attained by means of some obligatcry pacific settle 
ment applying to all issues which may arise. In our opinion the principle 
of compulsory arbitration, thus conceived, is an indispensable condition 
for any pact of the nature proposed by the German Government in the note 
of the ninth of February. 
As to Guarantee of Arbitration. 
The apprehensions which the German Government betrays on the subject 


of the guarantee of the arbitration convention wiil scarcely withstand 
tiv Under the system contemplated, the guarantor does 
jot decide autocratically and unilaterally who is the aggressor 


hiec 


ri e criticism. 


The aggressor defines himself by the very fact that instead of submitting 
it to pacific solution he resorts to arms or violates either a frontier, or, in 
the se of the Khine, the demilitarized zone. 

It is obvious that the guarantor, who will have the greatest interest 

preventing such violations from whichever side they come wil] at the 


st sign of danger be sure to exercise al) his influence fer that purpcse. 


Moreover, it will be the business of the limitrophe States themselves to 
to it that this system of guarantee, conceived for their mutual pro- 


ee 


tection, does not work to their disadvantage 

As for the system of guaranteeing the Arbitration Convention, it pro- 
ceeds directly from the idea which was prenounced consistent with the 
spirit of the covenant by the Assembly of the League of Nations at its 
last session in Geneva 


} 
' 


It would not seem impossible to establish provisions adapting the oper 
ation of the guarantee [whoever he the guarantor and whether the gue 
antee applies to frontiers or to arbitration] to the nature of the violation 
and to the circumstances and the degree of urgency which might neces 
sitate the immediate execution of this guarantee 

In this connection, an examination might be m’ ce whether some means 
eculd not be found safeguarding the impartiality of decisicns corre 
without diminishing the immediate and efficaci'us operation of the 
guarantee itself. 

Summary of Three Gerron Points. 


To sum up on the three essential points of the German note of the 20th 
of July 1925, the French Goverrrent, in agreerent with their Allies, 
and without claiming to evade the legitimate applicaticn of any of the 
provisions of the Covenant of the league cf Naticns, can only ce nfirra 
their earlier remarks on the need fer scrupulcus respect cf the treaties. 


‘vr ,* 
They are 


not qualified to discuss the ovestiorns cencerrirg the admission 


of Germany into the I eague of Nations, on which the Ccuncil of the League 
will have to come to a decision 
Finally, they trust that the preposed gvarantees are capeble of being 


laid down in terms both just and reasonable and as such will not expose 
them to interpretations and applications which may be improper and 
unjustified. 

The French Government, in agreement with their Allies, are conscious 
of the difficulties and of the delays involved in the continuation by the 
exchange of notes of the negotiations on such celicate ouestions. It fs 
for this reason, while again drawing attention to their note of the 161tb 
of June, they confine thems«lves to these general obs«rvations without 
going into further details. 

Such are the preliminary explanations which the French Government 
have to offer. They are tendered in all sincerity end their purpese is to 
remove all possibility of misunderstanding. The French Government, 
in agreement with their Allies, have now the henor to invite the German 
Government to enter into negotiations on this basis—negotiations which 


they for their part earnestly trust vill result in the conclusion of a definitive 
treaty 








Ambassador Houghton Said to Be “Spiritual Author” 
of Security Pact. 

Describing Alanson B. Houghton as “the spiritual author 
of the negotiations proceeding between Creat Pritain, France 
and Germany for a pact of security,’’ Professor Bernadotte 
kK. Schmitt of the University of Chicago, speaking at the 
Institute of Politics at Will'emstewr. Mess., on Aug. 5 said: 

If one asks in well-informed circle« ¢1 e is told that the present Ambassa- 
dor of the United States in Londcn, who was until recently our Ambassador 
in Berlin, is the spiritual author of the ne.«tiations proceeding between 
Great Britain, France and Germany fcr a pact of security. Such a pact 
will doubtless go far toward creating the proper atn os here in Europe, 
but any one who has studied that problim of security realizes incidentally 
that it bound up with the proper adjustment of certain grave political 
questions in middle and eastern Eurcpe. 

Prof. Schmitt recently returned from a trip to Europe. 
According to the New York ‘“‘Herald-Tribune,’’ when asked 
to explain the source of his information, Dr. Schmitt said: 

Certain persons in Europe told me that Ambessader Hcughton had 


suggested to Foreign Minister Stresemann of Girmany the idea of the 
security pact. 








Strike of French Bank Clerks—State Control of Banks 
Asked—Complete Tic-up of Business at Marseilles. 
While it that the strike of bank 

clerks, which has interfered with the barking business of 


was stated on Aug. 21 





The German Government have formulated certain reservations regarding 
the scope and character of the arbitral conventions to be concluded between 
Germany, on the one hand, and, on the other, either France or Belgium, 
the sicnatories of the Rhineland pact, or Germany's other neighbors, 
signatories of the Treaty of Versailles. 

These reservations are of such a nature as to limit the obligatory char- 
acter of these conventions by conforming them to the treaties arbitra- 
tion which Germany has already concluded with some of her neighbors 
These treaties imply resort in all cases to a permanent cencilistion boerd, 

ut the actual arbitral settlement provided for thereunder, while applying 
© the generality of cases, does not cover the most impertant, that is, those 
of a political nature, which are preci« ly those mest liable to leed to war 

By such a procedure the provisions of the original German memorandum 
of the ninth of February 1925, which contemplete! the conclusion of the 
arbitration treaties which would guarantee the peac ful solution of politice1 
as well as juridical disputes, would be dangerously restricted. 





France for four weeks, had entered a phase of negotiations 
which was expected to brirg it to a conclusion, an Inter- 
Ocean cablegram from Paris on Aug. 23 to the New York 
“Journal of Commerce” stated that it was felt that the 
strike would last through the morth. This account added: 

The movement is extending and is particularly strong in Lyons, Marseil'es 
and Nancy. The intelligent conduct of the strikers has caused the Com 


munists to abandon their intenion of interve: i: g. aid has brought a word 
of approval from the Archbishop of Paris, who has ceclared that every 


| 





Christian has a perfect right to make worthy efforts for his betterment. 
The issues at stake comprise a demand of a 100 franc monthly salary 
increase by the strikers and a refusal on the part of the bankers to pay more 
than 45 francs. 
The mail carriers out of svmr: thy fcr the strikers have refused te carry 
| out their daily duties in full, and thus have slowed up to a considerable 


Aue. 29 1925.] 


THE CHRONICLE 


1045 








extent all commercial transactions involving mail order payments. If the 
postal workers follow in the wake of the bank clerks and declare a strike the 
result wil! be little short of disastrous to the business of the nation 

With reference to a general strike at Marseilles in support 
of the striking bank clerks the New York ‘‘Times’’ had the 
following to say in a copyright cablegram from Paris Aug. 20: 

The strike of bank clerks which has been going on for several weeks as 
sumed 4 more serious character to-day in the declaration of a twenty-four- 
hour general strike at the city of Marseilles. The action taken by the trade 
unions at Marseilles in support of the bank clerks necessarily creates a 
feeling of nervousness at Paris and other large cities, it being quite generally 
feared labor might decide tu adopt the Marseilles tactics as a method of 
procedure for the whole country unless the bank clerks are satisfied 

At Marseilles the twenty-four-hour general strike which went into effect 
this morning practically caused a complete shut-down of industry. French 
and foreign banks had to close their doors and employees in every field of 
industry stayed away from work. Transportation systems of the city were 
completely at a standstill, not an autobus, tram or taxi moving out of its 
depot during the day. Truck and camion drivers struck also and all day 
long practically nothing moved over the streets of Marseilles but an occa- 
sional funeral procession, drivers of funeral coaches being excepted from 
the obligation to strike. Firemen and employees of the gas and electricity 
companies also exempted themselves from the strike, having decided their 
abstention would work too much harm tw the city. Not a letter, however 
was delivered during the day. the postal employees obeying the strike order 
en masse. 

Never in its history has Marseilles known a day when it could be called a 
dead city, but to-day no other name would suit it. Musicians being on 
strike, most of the cinemas had to close, and owing to lack of waiters many 
cafes had to do likewise. 

Some banks have given in to the clerks, but the strike on the whole ts 
still widespread Clerks receiving from 500 to 600 francs a month. on which 
many of them must support families, demand an increase of 100 francs 


According to Associated Press advices from Paris on Aug. 
21, heads of the banking houses were received on that day by 
the Minister of Labor and they submitted conditions which, 
it is announced, are as follows: 

The conditions include no penalties for strikers, an opportunity for mak- 


ing up losses by overtime, increased salaries, the sliding scale to be left to 
future decision 


The strike committee recommends resumption of work acceptance of 
overtime, and urges the demand for back pay during the strike. 

It has been decided by the strike committee that it would not be desirable 
to attempt a limited general strike in Paris like that which was called at 
Marseilles yesterday in sympathy with the bank clerks. 

On Aug. 19 the striking bank clerks asked that the Govern- 
ment requisition all banks, agreeing to return to work im- 
mediately under State control, but not under the private 
employers unless all their demands are granted. - The same 
advices (from Paris, Associated Press) stated: 

The Paris strikers have been out a month. Since their walkout they have 
been joined hy numbers of employes in the provinces, bringing the total 
number of strikers to about 25,000. 

The first intimations of the Paris strike movement were 
contained in Associated Press advices from Paris July 25 
which said: 

France is faced with the possibility of a general bank strike by the end of 
next week. Taking advantage of the increased business caused by the new 
4% guaranteed loan the employes of one of the largest Paris banks have gone 
on strike because the management refuses to concede increases in pay. Em- 
ployes of other banks have called meetings to decide whether to join the 
movement. Fank employes in Marseilles already are on strike and the 
movement shows signs of gaining in Avignon, Toulon and other cities. 

The strike committee in Paris has offered Minister of Finance Caillaux 
the services of cierks in connection with the new loan so that the registering 
of subscriptions will not suffer. The condition is made, however, that the 
men be provided with suitable premises. 

It was reported from Paris July 30 that Finance Minister 
Caillaux had agreed that day to receive a delegation of strik- 
ing bank employes, because the movement which had started 
several days previously has assumed such proportions as to 
interfere with subscriptions to the new government 4% loan, 
which thus far had been very successful. 

The strikers, who are mainly clerks, have demanded a 
general increase in pay of about 15% said the Associated 
Press accounts, which added: 

This morning the employees of the head office of Credit Lyonnais, one ef 
the largest banks in France, assembled before the doors, but instead of 
entering, most of them marched to the headquarters of their trade union for 
& meeting. Only a third of the employees went to their desks. 

Regarding the meeting with M. Caillaux, the New York 
“Times’’. in a copyright cable ram July 30, stated: 

Delegates representing striking bank clerks from Paris and Marseilles 
banks were received this evening by Finance Minister Caillaux and Miniscver 
of Labor Durafour. After the meeting the delegates sald that M. Caillaux 


had promised to use his Influence to get the big banks to recognize the 
bank clerk syndicate and to improve salaries 


They said M. Caillaux also asked that they eliminate all political character | 
in | 


from their strike and allow Soclete General to continue operations 
view of the hindrance the strike was causing to subscriptions to the 4% 
conversion loan 
already granted some requests made by the clerks. 

The delegates said they had accepted M. Caillaux’s proposals. The 
atrike committee then declared there was no political character to their 
action and decided to continue the strike, which is assuming large 
proportions. 

To day no fewer than six of the largest Paris banks were clerkless and 
by the end of the week nine banks may be without a majority of their 
workers if the latter fulfill their threats and their demands are not satisfied 
A large proportion of the strikers are women. The boulevards have been 
filled with strikers for the last three days but the usual traffic and a handful 
of policemen have heen suffciient to keep them moving. None of those 
whe remained at their jobe has been molested by the strikers. 


| 


Wage demands by the employees of the Bank of France 


were reported as follows from Paris under date of Aug. 6: 
The male and female employees of the Bank of France met this evening 
and decided to ask the Governor of the institution to receive a delegation on 
Friday which will demand the 100-franc monthly increase also asked for by 
bank employes on strike. I: the Governor refuses to meet the delegation, a 
ia be made to the Board of Directors of the bank to receive it 

ug. 1: 

The Minister of Labor to-day received a committee of the striking bank 
employes, which explained that the 100 francs monthly asked for was not 
as an allowance due to the high cost of living, but a permanent wage increase. 
The committee drew attention to the recent increases in the cost of living as 
proof that salaries ought to be on a sliding scale with the cost of living index, 

The Minister replied that he would bring the demands before the banke 
immediately and insist that they make known at the soonest possible time 
what they intended to do with regard to each demand 

Dispatches received from various points today showed that the strike 
movement was still spreading 

The Stock Exchange is beginning to feel the effects of the strike, particu- 
larly in a decrease in orders from the provinces 


On Aug. 13 a delegation of the national strike committee 
of bank employees conferred with Premier Painleve for an 


hour and a half, according to Associated Press cablegrams 
from Paris, which also reported: 


When the conference ended the leader of the delegation said no basia for 
= > egaammmanies which would bring an end to the strike seemed to be in 
sight. 

A group of strikers took possession of the steps of the Stock Exchange 
to-day when business on the Bourse was in progress. Police were hastily 
summoned and after a struggle of about half an hour moved them on 
During the melee numerous hats of the police and strikers were smashed. 

M Robineau. governor of the Bank of France, during the “ay received & 
delegation of employees of the institution who had shown »: es're to join the 
strikemovement. He recalled the spect | advantage; the e nploy esenjoyed§ 
and they decided to refrain from striking. However, they usserted that 
they were unwilling to do the work of strikers in other banks. and the Bank 
of France thereupon notified these banking Institutions that it would be 
unable to undertake the collection of their drafts. 





Canadian National Millers’ Association Seeks Export 
Tax on Wheat Intended for Milling in United States. 
An export tax on Canadian wheat intended for milling in 

the United States for export was asked by the Canadian 

National Millers’ Association on Aug. 11, according to As 

sociated Press advices from Montreal, which state: 

The prospect of a great increase in exportable wheat this year led the mi 
lers to suggest that an export tax might be imposed on grain going to the 
United States to remove the advantage which the millers south of the border 
are said to enjoy through being able to mill in bond for export to Canada's 


potential customers in Europe, while the United States domestic market for 
flour is closed to Canada. 








Hungary Now Seeking Market for Its Grain—Farmers 
Urging That Commercial Treaties Be Completed, 
to Favor Export. 


The New York ‘‘Times’’ printed the following in its issue 
of Aug. 16: 


The Budapest newspaper ‘‘Ujsag’’ reports in a recent issue that the Hun- 
garian farmers are doing their utmost to get Hungarian export grain on the 
international market in advance of American products. The centra) agra- 
rian organization is urging the Government to complete the negotiations for 
commercial! treaties with the neighboring States, so that a firm besis may 
be found for Hungarian grain export. 

The Hungarian farmers are of opinion that the Government must cease 
from overprotecting the industries by means of high import duties to the 
detriment of all other interests. Austria and Czechoslovakia, the “Ujsag”’ 
asserts, are ready to purchase Hungarian flour and grain provided that the 
Hungarian Government will facilitate the import of the industria] output 
of those countries to Hungary. The paper is of the opinion that considera- 
tion for the young and as yet not fuliy established Hungarian industries 
must give way to the fundamental Interests of Hungary, which after al 
continue to be very largely agricultural. 





More Wheat in French Bread—Government Orders 
Millers to Change Wartime Recipe. 


An Associated Press cablegram Aug. 13 in the New York 
“Evening Post’’ says: 

Better bread is promised France shortly after Aug. 20. Under an order 
issued by the Minister of Agriculture, millers after that date must put 4% 
of rye into their wheat flour instead of 8% of other substitutes. This is a 
move toward doing away with one of France's last wartime measures. 

Jean Durand, Minister of Agriculture, in issuing this order said: “It fs 
only wheat or rye flour that makes good bread" 





Austria to Import 60% of Wheat Requirements. 
According to Associated Press advices from Vienna, Aug. 
19, official returns describe the Austrian grain crop for this 
vear as fair and sufficient to meet all of the country’s demand 
for rye and about 40% of its wheat requirements. 








This bank was mentioned specifically because it had | 


Union Joint Stock Land Bank of Detroit Elects Two 
New Vice-Presidents.. 

The Union Joint Stock Land Bank of Detroit has elected 
two new Vice-Presidents, C. H. Adams, Vice-President of 
the Union Trust Co., Detroit, and A. H. Medbury, Presi- 
| dent of the First National Bank, Capac, Mich. The num- 
ber of directors has been increased to twenty-three and the 
following new members of the Board are announced: Paul 
| Ullrich, President of Ullrich Savings Bank, Mount Clemens, 
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Mich.; E. R. Morton, Viee-President of the City National | 
Bank of Battle Creek, Mich.; Albert G. Boesel, member of 
Noyes & Jackson, New York; N. P. Hull, President of | 
Grange Life Insurance Co., Lansing; W. E. Moss, Presi- | 
dent of W. E. Moss & Co., of Detroit, and J. R. Russell, | 
Detroit. A 14% quarterly dividend is being paid to the 
stockholders of the Union Joint Stock Land Bank Aug. 31. 
On June 30 1925 the bank reported $3,100,000 farm loan 
bonds outstanding. 





Annual Convention of Joint Stock Land Bank 
Association to Be Held at Colorado Springs 
September 1-3—-Lower Interest Rate to 
Farmers to Be Considered. 

Delegates from 56 Joint Stock Land banks will attend the 
seventh annual convention of the Joint Stock Land Bank 
Association to be held in Colorado Springs, Colo., Sept. 1 
to 3 inclusive. The most important subject to be discussed 
will be the consideration of ways and means to reduce the 
interest rate farmers. This rate has been 
reduced to 6% in recent years and the Joint Stock Land 
Bank Association now aims to bring about a further reduction 


to 544% and eventually to 5%. 





on loans to 





J. C. Dean of Dean, Onativia Reinstated on New York 
Cotton Exchange. 

It was announced on Aug. 27 that J. Clark Dean, of Dean, 
Onativia & Co., has been reinstated on the New York Cotton 
Exchange. There-instatement of thefirm to full membership 
on the New York Stock Exchange was indicated in our issue 
of a week ago, page 938. 





Boston Banks Increase Interest Rate on Savings 


Deposits. 
The following is from the Boston “Herald’’ of Aug. 22: 
Seven of the leading Boston banks will increase interest rate allowed on 
deposits carried by savings and co-operative banks from 2% to 3% as of 
September 1. A year ago the rate allowed this class of depositors was cut 
from 3 to 244% in consequence of the extreme ease of money then prevailing 
Present action is taken in view of the firmer tendency of money. 





Proposed Amendment to Federal Reserve Act to Restrict 
Loans on Live Stock to Cattle. 


The following is from the Dallas ‘“News”’ of August 15: 


Texas cattle interests may be aided in a more substantial way by the 
member banks of the Federal Reserve system if proposed changes in the 
Federal Reserve banking act are adopted as recommended by the legislative 
committee. The committee has decided to ask that the present act be 
changed so that loans on live stock will be restricted to cattle, or ‘‘steer 
loans"’ as they are known in banking circles, Lynn P. Talley, governor of the 
Federal Reserve Bank of Dallas and member of the legislative committee, 
said Friday. 

Dr. O. W. M. Sprague, professor of political economy at Harvard Uni 
versity, has been in Dallas this week surveying the operations of the bank 
as an expert employed by the legislative committee. 





ye 


Gates W. McGarrah Says Tariff, Financial and Labor 
Problems Are Awaiting Solution in All Countries 
of Europe — United States Should Not 
Fail to Further Participate with View 
to Restoration of Foreign Trade. 

Gates W. MeGarrah, Chairman of the board of the 
Mechanics & Metals National Bank, who had been abroad 
since March, returned this week on the White Star liner 
Olympic. The present was the second trip made by Mr. 
MeGarrah in his capacity as American member of the 
General Board of the German Reichsbank. Mr. MeGar- 
rah finds that difficult problems financial, tariff or labor, 





or all three, seem to be awaiting solution in every important 
country in Europe. 


“One is impressed, however,”’ he says, 
“by the courage and confidence displayed by business and 
Parliamentary leaders in facing them.” he 
says in a statement on Aug. 27: 

For example, England's return to the gold standard, the most constructive 
contribution to world financial recovery since the war. In this connection 
it might be well to emphasize that, if suggested, we should not fail to par 
ticipate in further plans, having in view the complete restoration of foreign 
trade on a sound financial basis. Financial centres are not created or 
maintained by restrictive policies. By assisting other countries we he Ip 
our trade and commerce to greater freedom of operation, speaking solely 
from the standpoint of sound and stable currencies 

Much good in this direction will come from the informal visits and con 
versations now taking place between the heads of the leading central 
banks; to attempt to attach greater significance to these meetings is un 
warranted. 

As to Germany, numerous visits there since early in April convince me 
substantial and permanent progress is being made. It is very slow, due 
principally to the need of additional working capital, in the form of long- 
term loans or credits. Until these go there in greater volume, present 
capital can only be augmented by savings from profits and wages—a slow 
process. There is comparatively little unemployment and as the crops 


Continuing, 





are good the agriculturists are ¢ncouraged. Nearly all important indus- 


tries show gains in the past two months, the principal depression being in 
coal and iron; but this is not confined to Germany. So far this year the 
cost of living has not been materially decreased. 

The election of Mr. Hindenburg and his attitude has already helped 
the Republic internally, and it was a mistake to class him with Ludendorff 
and Tirpitz. 

The Stinnes affairs are being ably dealt with and nothing of like magnitude 
is apt to be disturbing in the future. The business ability and judgment 
applied there originally appears to have been too highly appraised. 

Many things bearing on Germany's condition and problems are clearly 
and ably set forth in the recent report of Mr. Gilbert, Agent-General. 
It will repay the most careful study. 

In my opinion, it would be a distinct contribution to European efforts 
in resuming normal conditions if the talk one frequently hears suggesting 
another war in ten or twenty years would stop War requires money 
well as the spirit to fight and they are beth missing. The great desire is 
to work and recover at least something of what has been lost 


as 


Reference to Mr. MecGarrah’s trip abroad was made in 
our issues of March 14, page 1289, and March 28, page 1551. 
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Death of Victor F. Lawson, Editor and Publisher of 
Chicago Daily News—Tributes by President 
Coolidge and Others. 

Described as ‘‘one of the most influential publishers in the 
United States,’’ the death of Victor Fremont Lawson, at his 
home in Chicago on Aug. 19, has brought tributes to his 
worth from President Coolidge, Vice-President Dawes, 
Chief Justice William H. Taft of the U. S. Supreme Court, 
and hosts of others. While ill but two days, Mr. Lawson 
had suffered heart attacks in recent years from overwork; 
and an attack of myocarditis with acute dilation, which he 
suffered on Aug. 18, was the cause of his death. Mr. Lawson 
was the editor and publisher of the Chicago ‘‘Daily News.’’ 
He was one of the founders of the Associated Press, being one 
of the most vigorous advocates of cooperative news gather- 
ing. He was president of the Illinois corporation from 1894 
till 1900. He had been a member of the Board of Directors 
of the present organization continuously since Nov. 1900. 
Mr. Lawson’s paper was the first western daily to succeed 
as a one-cent paper. Summarizing his achievements the 
New York ‘‘World”’ of Aug. 21 said editorially: 

Victor F. Lawson's principal achievements belong to the business history 
of journalism. He was one of a half-dozen men who in the seventies and 
early eighties revived the penny newspaper, which had flourished before the 
Civil War and yielded to high war-time and post-war costs. When he took 
control of the Chicago Daily News in 1876 it was a small, struggling paper 
with 4,000 buyers. Chicago disliked pennies, and Lawson had to bring 
them into circulation by the million to enable his sheet to live. Twenty-five 
years later he could boast that the Daily News had the largest paid circula- 
tion in the United States. The circulation was won by honest enterprise’ 
the first impetus came when the News beat even the Western Union bulletins 
with the intelligence of Hayes’s nomination: and the European despatches 
of the News during and after the World War were deservedly famous 

Yet Mr. Lawson made distinct contributions to journalism as a profession 
as well as a business. It was the morning edition of the News (later the 
Herald and then Record-Herald) on which Eugene Field and his column of 
“Sharps and Flats'’ won their reputation. Down to the recent employment 
of Carl Sanburg and other well known Chicago writers, Mr. Lawson took 
pride in his journal's literary side. His devotion to principle was exemplified 
in his battles for civic decency—he led in the fight against Lorimer; in his 
editorial independence—not till the close of the 1916 campaign did he choose 
between Hughes and Wilson: and in his efforts in behalf of several reforms. 
notably the postal savings-banks. He was a President of the Asseciated 
Press and one of the first trustees of the Pulitzer School of Journalism. 
Since Joseph Medill and Horace White, Chicago has produced few newspaper 
men of his force and public usefulness 

The Chicago City Council on Aug. 22 adopted resolutions 
deploring the death of Mr. Lawson, its action, it is stated 
being unusual, the council never before having similarly 
acted in the case of any one not holding public office. In 
part, the resolutions (as given in the Chicago “‘Evening Post’’) 
read as follows: 





Whereas, through the medium of his many philanthropies, Mr. Lawson 
has been for years a quiet and unostentatious benefactor of the poor, the 
needy, the afflicted and the helpless, and the true friend of little children 
as evidenced in the lasting monument he leaves in the Daily News Sani- 
tarium, and whereas 

The record of this great American citizen's service to the city of Chicago 
in which he has lived for 75 years is written indelibly in the consciousness of 
the mayor and every member of the city council, now therefore 

Be it resolved, That we, the members of the city council of Chicago, as- 
sembled in special session this 22nd day of August 1925, A. D., deeply de- 
plore the death of Victor Fremont Lawson, and extend out heartfelt sym- 
pathy and condolence to the members of his immediate family and to his as- 
sociates of the Chicago Daily News, and be it further 

Resolved, That his honor the mayor berequested to appoint the members 
ef the city council to act as a committee of the whole in attending the funeral 
services, and, further, that a copy of these resolutions, suitably engrossed, 
be presented to the family of Mr. Lawson, and that they be spread upon the 
records of this honorable body.” 

On Aug. 22 the Chicago Board of Trade, through President 
Carey, named a delegation of twelve members to attend the 
funeral which was held on Aug. 24. President Coolidge in 
a statement to the Associated Press, Aug. 20, had the follow- 
ing to say in tribute to Mr. Lawson: 

For a long time I have known Victor F. Lawson and of his good works 
He rose from humble beginnings to a place of great leadership and influence. 
He represented what our country extends to all its inhabitants in the way of 
opportunity. I can think of no better way to describe his achievements as a 


friend, a journalist and a statesman than to say he was a pre-eminent exam- 
ple of a patriotic American, 
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At the same time Vice-President Dawes gave out the fol- 
lowing statement: 


The death of Victor Lawson is an irreparable loss to this city and State 
and to American journalism. He has demonstrated that dignity, high pur- 
pose, cleanliness and conviction in journalism are not incompatible with 
great business success. 

Mr. Lawson was a most sincere and conscientious man. To him his post- 
tion as the editor and publisher of a great newspaper was one of public 
trusteeship. His positions were taken in accordance with his ideas of what 
was right rather than what was popular, and yet he lived to see that which 
was right, courageously presented, always received eventually general public 
support. 

He possessed a singularly sympathetic nature and a tender heart. His 
charities were as numerous and large as they were unostentatious. A fine 
public spirit was one of the guiding motives of his life. Seldom was a meeting 
called for the betterment of civic conditions without the attendance of 
Victor F. Lawson or without his financial support. 

He will be mourned by the whole city and especially by those who enjoyed 
his friendship and personal contact with him. We have lost a great and 
good citizen, a strong and upright leader and a friend to all in need. 

Chief Justice Taft expressed himself as follows: 

The community has lost a power for good in the death of Victor F. Lawson 
Through his genius for organization he created a great newspaper, wielding 
the widest influence. He maintained a high standard of journalism. He 
showed his sense of responsibility for the wealth he earned by his many 
philanthropies. 

Mr. Lawson was born in Chicago Sept. 9 1850. 








New Efforts to Avert Anthracite Strike Fail—Issuance 


of Strike Order. 

An order for the suspension of work by the miners in 
the anthracite fields on Sept. 1 was issued at Philadelphia 
on Aug. 27 by John L. Lewis, International President of 
the United Mine Workers of America. The call for the 
strike followed the failure of the efforts of the Anthracite 
Business Men’s Regional Committee to bring together 
the operators and miners with a view to effecting an adjust- 
ment of their differences. The appointment of the com- 
mittee grew out of the action of Wilkes-Barre business men 
in calling on Aug. 20 a meeting of representatives of leading 
business men of their city, Seranton, Plymouth, Hazleton, 
Pottsville, Shamokin, Shenandoah, Mahanoy City, Pittston 
and other towns to prevent a suspension at the mines. The 
committee, under the chairmanship of John H. Uhl of 
Wilkes-Barre, delegated to effect a peace basis, held meetings 
this week at Hazleton, Pa., with the representatives of the 
two factions; on the 25th inst. the Associated Press had 
the following to say regarding the day’s developments: 

A committee of 13 business men from the hard coal region, through 
John H. Uhl of Wilkes-Barre, as Chairman, asked John L. Lewis, Inter 
national President of the union, whether the miners would ‘‘meet the 
operators, provided they signify their willingness to meet you."’ 

After a two-hour statement of the min+rs position on the controversy 
leading up to the break in negotiations at Atlantic City on Aug. 4 President 
Lewis expressed their desire to come to agreement with the mine o ners 
and named their terms 

‘‘We are always ready to meet with the mine owners,” he said, “if they 
will but concede negotiations shall be uvon a basis of fact. If they will 
withdraw the statement of record in the conference that they will yield 
nothing, but reject everything that tends to disturb the factor of mine 
cost, then there can be negotiations " 

Sentiment of the operators on the offer was voced later by W. W. 
Ingiis, Pres dent of the G en Alden Coal Co. of Scranton, Chairman of the 
operators scale committee, as follows 

“Our attitude toward the demands of the mine workers is unchanged. 
We did not break off the negotiations, you know. We still insist that 
we cannot agree to anything on the new contract that wi!l increase our 
production cost because that would increase the price of coal to the public.” 

On Aug. 26 the Associated Press accounts from Wilkes- 
Barre, Pa., stated: 

Anthracite operators at the close of to-day’s conference with the citizens’ 
“‘no strike’"’ committee here announced their willingness to resume nego- 
tiations with the miners, provided the committee arranged a meeting, and 
provided the operators were not expected to abandon their opposition to the 
check-off and wage increases. 

W. W. Inglis, Chairman of the Operators’ Conference Committee, out- 
lined the offer in a statement addressed to the committee and designed to 
clarify the operators’ position. It read as follows 

“You wish further interpretation of our answer to questions presented to 
you to-day. We hoped that you would understand our reply to mean this. 

“In order to avoid a suspension on Sept. 1 we are willing to renew nego- 
tiations with representatives of the mine workers looking toward a new 
agreemen! provided you arrange a conference and provided further it is 
distinctly understood that we have not agreed to abandon our opposition 
to the check-off and wage inoreases, both of which we are willing to con- 
sider fully, but both of which we now believe to be unsound and unwar- 
ranted." 

From Philadelphia accounts to the New York “Times” 
Aug. 27 we take the following: 

Final hope of averting a walkout died as dawn broke this morning, when 
John H. Uhl, Chairman of the Coal Region's Citizens’ No Strike Commit 
tee, left the room of President John L. Lewis of the Uni ed Mine Workers 
of America and motored bac to Wilkes-Barre, carrying Mr. Lewis's 
answer to the citizens’ committee. The operators on Wednesday had 
told the citizens’committee that they were willing to resume negotiations, 
but on the understanding that by se doing they did not abandon their 
opposition to a wage increase, the check-off and other demands. When 
the statement was shown to Mr. Lewis at an early hour this morning after 
Mr. Uhl had pursued him in an automobile from Wilkes-Barre to this 
city, the miners’ chief pointed te the following statement in his Hazleton 
speech Tuesday: 

“I say to you, Chairman Uhl, and the members of your committee, 
we are always willing to meet the operater if they but «oncede that the 


negotiations are to be on a basis of fact, if they withdraw their statements 





on record in the e-nference that they will y'eld nothing but reject every- 
thing that tends to disturb the factor of mine costs. We want an agree- 
ment now. We would like to make an agreement to avo'd a suspension 
on Sept. 1, but we will not make an agreemen* w th the anthracite opera- 
tors as long as they deliberately and arbitrarily set up barriers that prevent 
negotiations."’ 

The same item stated: 

The issuance of the suspension order came as a surprise to the anthracite 
operators. who were under the impression that it would be withheld until 
the question involving the maintenance men was settled. The mine union 
leaders said they felt they could hold back the formal order no longer, as 
it might reach the local secretaries teo late to permit them to call meetings 
and officially advise the membership of the strike instructions 

Announcement that the operators and miners had reached 
an agreement yesterday on the question of maintenance men 
for work in the mines during the suspension set for Sept. 1 
was contained in Associated Press dispatches from Phila- 
delphia last night, which said: 

The arrangement provided that ‘‘normal conditions that obtained during 
idle periods in the past shall be the basis for this agreement.” 

The operators and miners were deadlocked for several hours in their de- 
bate on employment rules for pump men, engineers, watchmen and elec- 
tricians to be left in the mines after the suspension. 

Discussion of the question was concluded at a meeting of the anthracite 
conciliation board here. 

We also give herewith a statement which was issued at 
Wilkes-Barre on Aug. 23 by Mr. Uhl’s committee: 

“In order that there may be full understanding of the oninions and pur- 
poses ef this committee, the following statement was unanimously approved 
by the committee this afternoon: 

“We submit that the public has a very vital interest in the outcome of 
the negotiations between representatives of the anthracite mine workers 
and operators, which negotiations ust sooner or later be renewed 

“Th eereral public is entitled to an uninterrupted supply of anthracite 
for humanitarian reasons if for no other reasons 

“Every man woman and child living in the anthracite-producing area 
depends largely upon continuous operation of the mines for material com- 
forts and a decent living. The prosperity of the mine workers and mine 
operators is unalterably interwoven with the happiness and future of our 
communities 

‘Periodical uncertainty regarding a steady supply of anthracite is proving 
sufficient to encourage the use of substitutes Unless some plan is devised 
to overcome this the stability of the entire industry is in danger. Anthra- 
cite will not be mined if it cannot be sold. That would mean less work for 
the mine workers, fewer mines in operation and would seriously affect the 
lives of every one earning a living in the anthracite districts. 

“Tt is our sacred judgment that a suspension of operations will be contrary 
to the best interests of the public and we rropose to confer with the respec- 
tive parties and present in detail the reasoning upon which our conclusions 
are based 

“We feel confident that the representatives of both mine workers and 
operators have no desire to approve any action or agreement which will 
endanger the welfare of the Industry as a whole or the welfare of the public 
dependent upon the industry, directly or indirectly for a livelihood.” 

The following is the strike order issued by Mr. Lewis: 

Philadelphia, Pa., Aug. 27 1925. 
To ‘he officers and members of local unions of Districts 
1. 7 and 9, United Mine Workers of America. 
Dear Sirs and Brother 

The present agreement between the anthracite operators and mine workers 
expires Avg 31 1925. Your Scale Committee, charged w'th the respon- 
sibt ity of m king a new cont act, has been unable to arrive at any under- 
standing a affecting wages or conditions of employment to b_ effective 
after Aug. 311925 Therefore, “ur membership in Districts Nos. 1, 7 and 
. is advised that, no cont ac’ being in effect, a suspension of m‘ning will 
automatically take place at midnight, Monday, Aug. 31 1925. 

Concerning the question of maintenance men remaining at work during 
the suspension, we advise that proper instructions wi'l be issu d to our 
membership, as an agreement covering ths subject can be consummated 
with the representatives of the anthraci e operators. Please hold your- 
<e’ ves in readiness to put our policy with respect to maintenance work into 
effect as soon as possible after rece’pt -f its contents. 

Your Scale Committee wi! continue to exercise every influence to bring 
about, if possible, a general agreement which will mean substantial progress 
for the anthracite mine workers We will endeavor from time to time to 
keep you fully advis d as to the situation We hope that the utmost 
co-operation will be exercised between our membership and the Scae 
Committee 

Fraternaly yours, 

JOHN L. LEWIS, In’‘erna ional President. 
PHILIP MURRAY, ‘nterna‘iona' Vice-President. 
THOMAS KENNEDY, [nterna ion1! Secretary-Treasurer. 
RONALDO CAPPELLINI, Pre ident District No. 1. 
ANDREW MATTEY, President District No. 7. 
Cc. J. GOLDEN, Presiden’ Dis rict No. 9. 

United Mine Workers of America. 


The break which came early in the month in the wage 
negotiations was referred to in these columns Aug. 8 (page 
666) and Aug. 15 (page 797). 





ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 

The New York Stock Exchange membership of T. Henry 

Walter was reported posted for transfer this week to Ray- 

mond V. Caulfield, the consideration being stated as $120,000. 
—— 

The New York Coffee & Sugar Exchange membership 
of Richard Sutro was reported sold this week to Philip R. 
Nelson for $14,000. 

— 

John A. Stewart, Chairman of the board of the United 
States Trust Co. of this city, celebrated his 103rd birthday 
at his home at Morristown, N. J., on Aug. 26. The oc- 
casion was marked by the receipt by the veteran Wall Street 
banker of hosts of congratulatory messages. From Mor- 
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ristown the following regarding Mr. Stewart's 


career 
on the 26th: 


was 
contained in advices to the New York “Times” 

Mr. Stewart was born in a sma!! wooden house at Fulton and Front 
streets, New York, on Aug. 26 1822 year after Napoleon Bonaparte 
died on the Island of St. Helena He remembers playing as a boy in the 
meadows where is now the ncial districtof New York. After his gradua 
tion from Columbia, he worked as gineer on the Erie Railroad 
which was then being built In 1853 he organized the United States Trust 
Co from 1865 to 1902 
He is the only survivor of the original forty trustees 
Cooper, John Jacob Astor, Jacob Lawrence, John J 
William Dodge and William H. Macy 

During the Civil War Mr 
Lincoln and ren be ha yr dinner 


one 


i Civil en 


, serving as its Secretary and ter as its President 

which included Peter 
Phe lps John J. Cisco 
tewart was a financial] adviser to President 
with him two nights before he was 
assassinated t the re tion of 
of Pri: 
years. He h \ nt Tre 
Clerk of the New ty d of Ee 
actuary for.tl ’ 


Woodrow Wilsen as 


President 


ceton Universit i tewart acted President pro tem for tw 


surer of the United States 
lucation and for eight years was ar 
nce Company. 
—— 
The stockholders of the An sank of this city 
voted on Aug. 24 to increase the capital stock of the institu- 
tion from $800,000 to $1,200,000. The will be 
obtained by le of 4,000 shares of stock at par, $100. 
—— 
Louis A. Roggen of Roggen bros. & Co. has been elected 
a member of the board of directors,of the Seventh Avenue 
National Bank of New York 
——— 
Mark H. Rogers has been ele 
Union Bank of this city. 
——@——— 
The fifth branch” of the bark 


city opened at Seventh Avenue 
will be supervised by Saul Singer, Vice-President 


This office 
The proposed opening b nk of a branch office at that 
1290. 


erican Union 


increase 
the sa 


ted a director of the American 


of United States of this 
and 39th Street on Aug. 25 


< 


1 


the na 
location was mentioned in our issue of March 14, page 
—o——_ . 

The Guaranty Trust Company of New York announces 
the appointment of John K. Olyphant, Jr., as an Assistant 
Treasurer. Mr. Olyphant is in charge of the Foreign Depart- 
ment of the Fifth Avenue Office of the Trust Company, and 
has been for the last four years. 

It is also announced that Captain Lionel H. Lemaire has 
been appointed to represent the Guaranty Trust Company 
in Australia. He was formerly associated with its Foreign 
Department. 

—_—o—— 

Mr. Nelson F. Fairweather has resigned as Cashier of the 
Franklin National Bank of this City to join Frazier & Co. 
at their office in this city. Mr. Fairweather was formerly 
with the Irving Bank-Columbia Trust Co., and has eighteen 
years’ banking experience. 
<3 —_o—_ 

Announcement was made in these columns last week 
(page 945) of the election of Gayer G. Dominick of the firm 
of Dominick & Dominick to the Board of Directors of the 
Bank of America. Mr. Dominick was elected at the last 
meeting of the Directors. The investment house of Dominick 
& Dominick was founded in 1870 and Mr. Gayer G. Dominick 
was admitted to the firm in 1910. The present members of 
the firm are: Andrew Varick Stout, Gayer G. Dominick, 
Milnor B. Dominick, Bernon S. Prentice, Wilder L. Bellamy 
and Elton Parks. The Bank of America, one of the oldest 
in the country, was established in 1812 and has now four 
offices in the Borough of Manhattan and four offices in 
Brooklyn. According to its statement of condition as of 
June 30 1925, the capital amounted to $11,620,129.07 with 
total resources of $187,424,919.07, and deposits of $161,- 
427 357. 

—— Qe 

William E. Stiger, a trustee of the Seamen’s Bank of 
Savings of New York, died on Aug. 24, at the age of seventy- 
nine. Mr. Stiger had been a trustee of the Seamen’s Bank 
for thirty years and despite the fact that he had totally 
lost his eyesight he had attended regularly the bank's weekl, 
executive committee meetings. The 
Savings will on Sept. 1 locate in 


Seamen’s Bank 


temporary quarters at 


56 Wall Street, pendi: g the erection of its new buil ‘ing on | 


the present site o’ its q arteis at 76 Wall Street. The 
structure, which will be 14 high and cost about 
$2,000,000, is expected to be ready for oc: upancy in about 
a year and ahalf. Mention of the fact that the bank planned 
to replace its existing building with a more modern one was 
made in these columns on May 9, page 2363. 


new 
stories 


—_o-—_ 

Hubert Cillis, President of the Central Savings Bank of 
New York, died on Aug. 22 in his 78th year. Mr. Cillis 
was elected a trustee of the bank on Jan. 6 1902, a member 
of the Committee on Finance on July 12 1909, and President 
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on Jan. 24 1916. On Aug. 24 the trustees adopted resolu- 
tions recording the sense of their loss suffered in Mr. Cillis’s 
death. Mr. Cillis was born in Germany and came to this 
country at the age of 21, entering the employ of the Germania 
Life Insurance Co. He later became President of the 
Guardian Life Insurance Co. of America, and at the time 
of his death was Chairman of its board. Mr. Cillis was a 
trustee of the German Society and during the war headed a 
German-American committee which was organized in behalf 
of the American citizens of German descent. 
Senna 
Estabrook & Co. of this city announce the death of their 
partner, Stedman Buttrick, on Aug. 22 1925. 
sindbis 
Following an illness of more than a year, George Phelps 
Mellick, a special partner in the New York Stock Exchange 
firm of Carlisle, Mellick & Co., died on Aug. 23 at the age of 
63 years. Mr. Mellick, who was a member of the Exchange 
1893 to 1916, entered the employ of Ladenburg, 
Thalmann & Co. at the age of 16, and represented that con- 
cern on the Stock Exchange from 1894 to !908, when he 
organized the firm of Carlisle, Mellick & Co. with Jay F. 
The firm deals in odd lots of stocks. 
contoaiilliibiia 
The Municipal Bank of Brooklyn is contemplating the 
opening of four additional branch offices during the next 
year; as we stated in our isue of Aug. 15, page 804, the 
bank has just increased its capital stock from $1,000,000 to 
$2,000,000. The enlarged capital will become effective 
Oct. 15. The Municipal Bank already has four branches in 
Brooklyn. 


from 


Carlisle. 


a ae 
one of the founders and President of 

National Bank of Hempstead, L. I., died 
. He was in his sixtieth year. Mr. Baukney was 
nt of the bank since its organization in 1919, and 
during the six years of its operation its assets have increased 
to $2,500,000, while the number of the depositors at the 
presnt time is over 4,300. Stating that the effort of the 
bank has been to render service rather than to seek immediate 
results, Clinton W. Ludlum, Cashier, notes that a normal 
and gradual growth has developed. To Mr. Baukney’s large 
acquaintance and helpful spirit is attributed in large measure 
the upbuilding of the bank and its success. 

enentipits 

H. Edmund Machold has resigned as President of the 
Northern New York Trust Co. of Watertown, N. Y., to 
become, on Sept. 1, First Vice-President of F. L. Carlisle & 
Co., Inc., of New York. It is also announced that F. L. 
Carlisle resigned as Chairman of the Board of Directors, 
and that Mr. Machold was elected to succeed him in that 
capacity. Mr. Machold was formerly Speaker of the New 
York Assembly. He will be succeeded as President of the 
Northern New York Trust by Robert J. Buck. 

———- 

Harry B. Howard, Treasurer of the Mutual Bank & Trust 
Co. of Hartford, has been elected Vice-President and Trust 
Officer of the institution; Victor I. Neilson, Senior Bank 
Examiner of the State Banking Department, has succeeded 
Mr. Howard as Treasurer. Mr. Howard was formerly 
connected with the Connecticut River Banking Co. and the 
Travelers Bank & Trust Co., and has had twenty-one year’s 
banking experience in Hartford. Mr. Neilson was affiliated 
with the Riverside Trust Co. for eleven years before his 
appointment as a bank examiner. 

cteunipanin 

President Arthur H. Cooley reports that on or about 
Sept. 15 the Mutual Bank & Trust Co. of Hartford will 
move across the street to offices in the east side of the new 
Judd Building, 75 Pearl St., having sold its present banking 
at 90 Pearl Street. The bank will be better equipped 
than ever, it is stated, to give prompt service to its growing 
clientele. A new and larger vault has been built and more 
eommodious facilities will be at the disposal of safe deposit 
The last statement of condition, published as 
of June 30, shows total assets to be in excess of three and_a 


Gi orge 
- 


H. Baukney, 


Second on 


Pre side 


house 


boxholders. 


| quarter millions. 


——— 

A ten-story bank and office building is to be erected by the 
Union Institution for Savings of Boston. The new building 
will oceupy the same site at the corner of Tremont and 
La Grange Streets on which it has made its home for the last 
thirty-three years. The following description of the pro- 
posed structure is from the Boston ‘Transcript”’ of July 29: 


Indiana limestone and granite on a steel frame will be used for building 
the exterior of the Union Institution for Savings Building. A striking 
feature of the architectural design by the Thomas M. James Company is 





Ata. 29 19235. 
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the great arched windows and entrances, three along the forty-three feet 
frontage on Tremont Street and seven along the 115 feet on La Grange 
Street. Ornamental grille work will protect these windows. 

The main entrance to the building wil] be on Tremont Street, with a large 
lobby, from which the elevators wil] run to the floors above. From this 
lobby one will pass through an attractive bronze-grille entrance to the 
Public space of the banking room. Quarters for the officers of the bank 
will be provided at the left of the entrance, also a private conference room 
The public space will extend along the right side of the first floor and at 
the left will be the counters and working spaces for the clerks. At the rear 
of the room wil! be a massive vault for the bank's securities and cash. The 
trustees’ room will be on the mezzanine floor, at the rear. 

Storage vaults for bulky articles will be built in the basement, where also 
wil] be recreation, Juncheon and other rooms for the bank employees, also 
the boiler and encine rooms ° 


The Union Institution for Savings was founded in 1865. 
To-day it has 25,090 depositors, whose deposits amount to 
$18,000,000 and total resources of $20,000,000. Henry V. 
Cunningham is President; Edmund Reardon, Vice-President; 
Thomas J. Kelly, Treasurer; John J. McCluskey, Assistant 
Treasurer and William E. Mackey, Clerk of the corporation. 

dcumeeliitiiasial 

The death of John Hall Sage, Chairman of the board of 
directors of the Portland Trust Co., of Portland, Conn., and 
a banker for more than fifty vears, occurred on Aug. 16. 
He was in his seventy-ninth vear. Mr. Sage was at one time 
President of the American Ornithologists’ Union. He was 
author of a book on “The Birds of Connecticut,’”’ and was a 
member of the New York Academy of Sciences. 

ee 

Announcement is made by Earle H. Reynolds, President 
of the Peoples rust and Savings Bank of Chieago, of the 
opening on August 24th of the new quarters for their Bond 
and Real Estate Loan Departments. The new quarters 
extending the entire width of the west end of the ground 
floor of the institutions building, provide for the growing 
volume of by these departments and offer 
greater convenience to the customers of the 


7 
business done 


Sank. The new 





espace is light, airy and comfortable. The equipment is 
modern. Easy access is afforded from the other depart- 
ments of the Bank and from Michigan Boulevard through 
the main lobby of the building, and direetly from the street 
through the entrance on Washington Street. Harry L. 
Schmitz, Vice-President and Manager of the Real Estate 
Loan Department, and A. H. Keller, Manager of the Bond 
Department have moved their respective staffs into the new 
accomodations. 
— 


A. E. and W. L. Lewis, brothers, formerly President and 
Vice-President, respectively, of the defunct Liberty National 
Bank of Tulsa, Okla., were found guilty of violating the Na- 
tional Banking Laws by a jury in the Federal District Court 
at Muskogee, Okla., on Aug. 15 before Judge Kennamer. 
This is the third time the defendants have been tried on the 
same charges, The indict- 
ment against the former bankers contained sixteen counts, 
including charges of conspiracy, misapplication of funds and 
making false reports to the Comptroller of the Currency. 
On each count the jury found the defendants guilty. An 
appeal, it is understood, was taken. As stated in our issue 
of March 1 1924, page 970, the assets of the Liberty National 
Bank were on Nov. 5 1923 purchased by the Security Na- 
tional Bank of Tulsa and the institution subsequently went 
into voluntary liquidation. 

Ganntinmn 

The following Associated Press dispatch from Jefferson 
City, Mo., on Aug. 11, printed in the Kansas City ‘Star’’ 
of the same date reports the closing of the Bank of Battle- 
field, Greene Co., Mo. by its directors following the dis- 
covery of a shortage in the institution’s funds estimated 
at $10,000, attributed to its cashier, LeR. Neff: 


The Bank of Batthf :lresources of which amounted 
to $44 387, has been closed by the board of directors following 


two mistrials having resulted. 


ld, Greene County, tot 


discovery of 





an estimated shortage of $10,000 by the 
to-day by C. E. French, State 

The cashier attempted suicide, according to a report received by Commis 
sioner French from Leon Clifford, 
in charge 


cashier, LeR. Neff, it Was announced 


Finance Commissioner 


state bank examiner, who has been placed | 


of the institution. 





diicttin 

A shortage of $16,500 was discovered on Aug. 7 in the ae- 
counts of A. L. Frailey, Cashier of the First State Bank & 
Trust Co. of Collierville, Tenn., by I. H. Wilson, a State 
bank examiner, according to the Memphis ‘‘Appeal’’ of Aug. 
9. On the following day (Aug. 8), it is stated, the directors 
of the bank at a meeting gave a bond of $40,000 to protect 
the depositors against loss and to insure the continuance of 
the bank’s prosperous operation. Frailey, it is said, ad- 
mitted taking the money, saying that the shortage was due to 
his inability to live on his salary of $150 a month. The bank 
is capitalized at $15,000 with surplus of $8,000. J. K. | 
Swoope is president. 


——o-—— 








Joseph Ward, former Assistant Cashier of the Bank of 
Benwood, W. Va., who disappeared from Benwood just 
before the institution was closed on June 10 last by the State 
Department of Banking, was arrested in Los Angeles on 
Aug. 11 charged with the alleged embezzlement of $300,000 
from the institution, according to Associated Press dispatches 
from that city appearing in Pittsburgh papers of Aug. 13. 
The closing of the Bank of Benwood, on June 10, and the 
arrest of its cashier, W. B. Leach, who is charged jointly with 
Ward with the embezzlement of $25,000 of the bank’s money, 
was reported in the “‘Chronicle’’ of June 20 1925, page 2151. 
Ward is reported in the dispatches from Los Angeles as 
declaring that he ‘‘was not the only one’’ connected with the 
embezzlement scheme and that he intended to make broad 


revelations. Press dispatches from Wheeling, W. Va., on 
Aug. 12, also printed in the Pittsburgh papers of the 13th, 


stated that recivers of the failed bank had not at that time 
made a report of its financial condition, but examiners in 
making their investigation admitted that they they found the 
institution’s affairs in great disorder and large sums appar- 
ently missing. A later dispatch (Aug. 13) printed in the 
Pittsburgh ‘‘Post’’ of Aug. 14, from Moundsville, W. Va., 
contained the following: 

Prosecuting Attorney Lloyd Arnold, of Marshall county, said this morn- 
ing he had cited Will 8. Leach, cashier of the defunct Bank of Benwood, 


and Joseph Ward, assistant cashier, the latter taken into custody yesterday 
in Los Angeles, to the September term of the grand jury, which meets Sept. 


~ 


7. He said he hoped by that time to have definite information from the 


state banking department on which to press the charges of embezzlement 
and misappropriation of funds. 


Prosecutor Arnold said he had been in communication with W. H. Abbott, 
state banking commissioner, and from the best information he could get 
from him the alleged speculations of the bank officials would run close to 
$1,000,000. The bank was capitalized at $25,000. 

rT’ ° ‘ ’ ° © 

The death occurred in San Francisco on Aug. 13 of A. H. 
R. Schmidt, a vice-president and the cashier of the San Fran- 
cisco Bank of that city after an illness of three weeks’ duration. 
Mr. Schmidt, who was 71 years of age, had been connected 
with the San Francisco Bank for 56 years, entering its service 
as an office boy. At one time he was president of the Cali- 
fornia Bankers’ Association. 

——— 

The Portland “Oregonian”’ of Aug. 1 stated that announce- 
ment had just been made of the reorganization of the banking 
house of Ashley & Rumelin of that city under the title of 
the Ashley State Bank, C. E. Rumelin, the senior partner of 
the firm, having retired. The banking house formerly car- 
ried on its operations under State supervision. The ‘Ore- 
gonian’’ went on to say: 

M. A.M. Ashley, partner of the firm, and other members of his family 
have acquired the entire interest of Mr. Rumelin in the bank, it was stated. 
Mr. Rumelin several months ago became critically ill. His condition now is 
considerably improved but he expressed a desire to withdraw from active 
business life because of his age and physical condition. The transfer of 
interests and reorganization of personnel in the bank staff followed. Mr. 
Rumelin was widely known in banking circles of the state. 

M. A.M. Ashley has been president of the bank since February when Mr. 
Rumelin’s condition was serious. He had previously been cashier since for- 
mation of the institution. R.G. Ashley, a brother, is vice-president. Ros- 
coe G. Ashley, a son, is now cashier. Willis 8. Ashley is assistant cashier 
and in the reorganization G. A. Raab has been added to the staff as assistant 
cashier. Mr. Raab has been with the institution for several years. 

The Ashley State bank has a capital of $50,000. On June 30, date of the 
last controller's call, it had deposits totaling $689,225 62 and resources 
amounting to $762,714 72. Its surplus and profits account was $23,489 10. 

—_@—— 


The Bank of Montreal (head office Montreal, Canada) 
announces that it has cancelled the recent transfer of Jackson 
Dodds from Winnipeg to the New York agency and has 
instead made Mr. Dodds Assistant General Manager for 
the western division, with headquarters at Winnipeg. 
H. F. Skey, heretofore Associate Manager at Winnipeg, has 
been appointed Second Agent of the New York Agency. 
R. J. Williams, Manager at Regina, will be Assistant Mana- 
ger at Winnipeg, and H. C. Francis to be Manager at Regina. 
Mr. Francis had been inspector for the province of Alberta. 
The appointment of Mr. Dodds to the New York Agency 
was referred to in our issue of April 18, page 1975. 





ENGLISH FINANCIAL MARKETS—PER CABLE. 
The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London Sat., Mon., Tues., Wed., Thurs., Frt., 

Week end 4ug. 28 Aug.22. Aug.24. Aug.25. Aug. 26. Aug.27. Aug 28. 
Silver. per oz d 2% 32% 3265-16 327-16 32% 32 9-16 
Gold, per fine ounce B4.11!)¢ 84.11% 84.11% 84.11% 84.11% 84.11% 
Consols, 24% per cent 16% 5% 56% 56% 564 
British, 5 per cent 101% 101% 101% 101% 101% 
British, 414 per cents 06% 96% KM 96% 6% 
French Rentes (in Parise) _fr 45.65 45 65 45 30 45.40 45.35 
French War Loan (ip 

Paris fr. 59 59 20 59.10 59.10 59.10 


The price of silver in New York on the same day has been 
Silverin N. Y., per oz. (cts.): 


Foreign 70% 70% 70% 70% 71% 70% 
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Our statement of the cotton crop of the United States for 


the vear ended July 31 1925 will be found below. 


seen that the total commercial crop reaches 14,715,639 bales, 


while the exports are 8,263,584 bales and the spinners’ tak- | 


ings are 6.758.707 bales, leaving a stock on hand at the ports 
of the y of 206,738 bales. The whole movement 
months is given in the following pages, with 


CHT 


at the close 
for the twelve 


i} 


or 
os 
- 


Sut 
of year appear The first table shows the 
export movement for the past year (1924-25) in detail, and 
the totals for to 1920-21. The second table 
indicates the stock at each port July 31 1925, 1924, 1923 and 


SuL 


the to require. 


each vear back 


1922. and the_receipts at the ports for each of the past four 
vears, 
I for Year Ending July 31 19251 

}. re 

Py ( ( ' Ge | Japand& 
} r } nes many / J | Ru China Other Total 

rr 1.317.028 757,5061,.019.222 444,492'135,962436,541 582,4404.693.191 
Louisiana 477.080 90,822) 240.872 194,625105,636145,915 124,1521.479.102 
Georgia 205,989 R31) 224,002, 6,883 24 600 11.47% 480.783 
Alabama 42.3401 1 304 $4,908 115 1,518 S0.789 
Florida $747, 415 1,210 42 432 5 84f 
M ississipl 1 502 4.02 
So.Caro 101.161 5m 90 357 28,900 23.179 243.983 
vo. Caro 1, &H6 42,347, 29,000) 108,213 
Virginia 124,204 43% 121,997 4.000 2.500, 252,226 
New York 160.935 39,604, 112,453) 57,833 66,713 67.972 505,510 
Boston 6.583 517 100) 7.325 14,325 
Baltimore ‘ 100 244) 50 97 
Phila 12% 2 451 1o0 689 7AM 
San Frar 111,957 14 111,970 
Los Ang -/ HO SIE 1,300 | 16.238 5G 7 970 
Seatth 46 084 152, £6,236 
Tacoma 
Port'd Ore 
ToCanada 2200 051 €200,051 

Total 2,546,272; 900,7591.887 316.733 424/241 598 921,048 1,022,767 8.253.584 
For'neot'n | 

exported | 610,000 610.000 

| 

otal all 2,546.27 900.7591 887,316 733,824/241 598 921.048 1,032,7678,263.584 
Pot.'25-241,719,135| 720,025)1,309,782 554 ,061)184,711573,780 774,983\5.835,480 
Tot.’22-28 1,285,926) 632,938) 995,593 488,380 647,835 817,159)4,867,851 
Tot.’21-221,778,885 771,794)1,471,717 517 345) 913.479 884,549'6,.337,.769 
Pot.’20-21 1.751.784 584.390'1,346,.722 510,258! 737.217 875 8545.806.325 





b Includes exports from San Diego and San Pedro c This is an estimate and we 
are unable to obtain any details as to what countries it was exported d Shipments 
by rail to Canada 














It will be | 


tions and explanations as the peculiar features | 


Receipts for Year Ending Stocks 
Torts of 
July 31 July 31 July 31 July 31 \4uly SliJuly 31j/uly 31) July 31 
1925. | 1924 | 1923 1922 1925. | 1924. | 1923 1922 

Texas 5,616,241 3,995,75613 176,.732,3,085,290 51,573) 41,954) 18,675 64,736 
Louisiana. 1,907 050.1 ,372,664/1,365,382 1.277,8@2) 49.275) 50,702] 47.505 76,166 
Georgia 628,424) 456 ,972| 480,850) 791,778) 7,572; 8,390) 12,201; 47,002 
Alabama 152,712 86,344) 90,562, 166,317 1,303 587 850) 2.901 
Florida 9,336) 8,692, 16,262 8,105 157% 1,679) 2,622! 1,433 
Mississippi 4,502 6,661) 4,279 8.123 ‘ | 
So. Caro 280,520; 192,228) 137,964) 153,862) 7.319) 13,702] 23,870 53,171 
No. Caro 203,485) 190,308) 159,687) 180.595 7,082) 1,828) 5,180) 12,374 
Virginia 327,466) 370,194! 275,084) 280.085 20,000) 16,000] 21.000 34,000 
New Yorka 24,252 25,053 9,541 28,207' 5~ 042) 80,759] 42,729 125,833 
Boston _a 39,172 44,97 76,464 50 060 1,431 4.402) 5,307 10,985 
Balt'ore . a 35,684 31,594 21,347 61,443 WwW 500), 1,150 1,092 | 
Phila.a 1,045 1,361 4,942 29,800: 3.45% 3,363) 3,893 4.258 
San Fran j ' 368 
Los Ang. { 28 2,226) 2,656 3,530 
Seattle 1 2 
Tacoma 
Port'd Ore 
ToCanada | 

Total 9,229 8896 .782.73415, 819,096 5.191.467 406.738 226.0 °187.720' 437.840 

a These figures are only the portion of the receipts at these por.. ¢ oh. + rived 


by rail overland from Tennessee, &c 

The foregoing shows that the total receipts at the Atlantic 
and Gulf shipping ports the past year have been 9,229,889 
bales, against 6,782,734 bales last year, and that the exports 
have been 8,263,584 bales, agairst 5.835.480 bales last season 
and 4,867,831 bales the year before. 
Great Britain stands at the head of the list of countries con 
suming American cotton, getting out of this crop 2,546,272 


bales, which compares with 1,719,125 bales in thé previous | 


season, and only 1,285,926 bales in But another 
fact worth noting is that Germany stands next to Great Brit- 
ain among the consumers of American cotton, having taken 
the past season 1,887,316 bales, against 1,309,782 bales in 
1923-24 and 995,593 bales in 1922-25. At $120 a bale, the 

$225,000,- 


1,887,316 bales represent a money value of about 
Evidently Europe is not alone in benefiting from the 


1922-2 


» 
ee et, 


000. 
operation of the Dawes Plan. 

If we now add the shipments from Tennessee and else- 
where direct to manufacturers, and Southern consumption. 
we have the following as the crop statement for the three 
years: 


Year Ending July 31 1924-25 1923-24 19 1921-22 


Receipts at ports 


Shipments from Tennessee, &c 
to mills 


bales 
direct 


9,220 SS!) 6.782.734] 5.819.096) 6.121.468 


1.025.692 401.735 942.501) 1.354.930 
Total re 476.297 
Manufactured South, notincl. above 


@18.323 


11,494,720 


10,255,581 


4,460 058 


7,274,472 
4,052,317 


6.761.597] 7 
4.486 627] 4 














Total cotton crop for year. _bates'14,715 639'11.326.790111 248.204 











The result 
(weighi 


of these figures is a total erop of 14,715,639 
~- no 


bales 


ng 7,523,144,619 pounds) for the year ended 
July 51 1925, against a crop of 11,326,790 bales (weighing 


5,735,826,695 pounds) for the year ended July 31 1924. 


NORTHERN AND SOUTHERN SPINNERS’ TAKINGS 
in 1924-25 have been ds follows: 
Total crop of the United States, as before stated : bales_ 14,715,639 
Stock on hand at commencement of year (Aug. 1 1924 
At Northern ports 91 250 
At Southern ports ‘ ‘ 134,812 226 062 _ 
Total supply during the year ending Aug. 1 1925 14,941,701 


Of this supply there has been exported 
to foreign ports during the year 
Less foreign cotton imported _b 
Sent to Canada direct from West 
Burnt North and South _¢ 

Stock on hand end 


7.750.205 
200 051 
26 000 


f year (Aug. 1 1925 


At Northern ports 62,457 
At Southern ports 144,28] 206,738 8,182,994 
Total takings by spinners in the United States for year ending 

July 31 1925 6,758,707 


Consumption by Southern spinners (included in above total *4,460 058 


Total taken by Northern spinners 2,298,649 


a Not including Canada by rail. b Figures 


* | S Census figures 
are given in 500-Ib. bales and include 190,313 bales from Egypt, 13,274 
bales from Peru, 33.702 bales from China, 44,384 bales from Mexico 
28.148 bales from British India and 3,507 bales from other countries. 


c Burnt includes not only 
and Southern outports, 
Northern factories. 


what has been thus destroyed at the Northern 
but also all burnt on Northern railroads and in 


Takings or Consumption 1924-25. 1923-24 1922-23. 


Bales sales Bales. 
North—takings - 2.298.649 1.677.949 2,578,839 
South—consumption _.. 4.460.058 4.052.317 4.486.627 
Total a .. 6,758,707 5,730,266 7,065,466 
Exports— ino 
Total, except to Canada by rail 8.063.533 5,689,824 4,668,778 
To Canada by rail 200 O51 145,656 199,053 
Total exports 8.263.584 5.835.480 4,867,831 
Burnt during vear 26 000 15.000 35.000 
Total distributed ; , 15,048,291 11,580,746 11,968,297 
Add—-Stock increase or decrease, to- m 
gether with cotton imported b332,.652 6253,956 6720,072 


Total crop. -.-.-- -14,.715,639 11,326,790 11,248,224 


6b Deductions. 
In the following table we show the changes in Northern 
mill stocks and also Northern consumption as distinct from 


the takings: 


1924-25 1923-24 - 

Northern mills’ stocks Aug. 1 309.171 560 562 

Takings, &« 6.758,707 5,730,266 

Total 7.157.878 6,290,828 
Consumption— North 62.135.956 al.&79.694 

South 64,431,968! 6.567.924 4,011,963! 5,891,657 

Northern mills’ stocks end of year 589,954 399,171 

a Exclusive of 40.354 bales of foreign cotton consumed in the South and 283,020 


bales in rest of country 
» Exclusive of 28.090 bales of foreign cotton consumed in the South and 
bales in rest ef country 


246 300 


Cotton Production and Consumption in the United 
States and in Europe. 

UNITED STATES.—In any review of the cotton crop of 
the past season the most natural and the most relevant ob- 
servation at the very start seems to be to say, with somewhat 
of a feeling of thankfulness, that at last, after several years 


of waiting, we have a crop in the United States to deal 


| with, more nearly commensurate with the desires and needs 


As in previous years, | 


of the world. The planter certainly was not averse to a 
large production, since market values of the staple were 
satisfactory and such as to insure to him a profit from his 
labors, while from the standpoint of the consuming world 
a crop of greater dimensions than the decidedly short crops 
of the years immediately preceding was “a consummation de- 
yvoutly to be wished,” since the supplies left over from pre- 
vious seasons, which only three years before had been so 
heavy as to be burdensome and a menace to the future of 
values, had now been drawn down so low as to afford occa- 
sion for the most serious apprehensions as to what the out- 
come would be if, unfortunately, nature should again prove 
unkindly and another deficient harvest should be added to 
the inadequate production of previous seasons. As has been 
so frequently explained in these annual reviews, our own 
fizures deal with the commercial crop, that is with the crop 
marketed rather than the crop actually produced and har- 
vested, but as the size of the commercial crop always de- 


| pends more or less on the crop raised, though the two are 
| far from being identical, it is obviously desirable to begin 


with a consideration of the actual yield or production. 

In actual production the crop of the past year, the season 
of 19)24- was the very best since that of 1914-15, just a 
decade before, which was synonymous withe outbreak of 


20, 


, the Great War that so completely changed conditions in 


every way throughout the world. And yet, though it was 
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the largest crop in ten years, it nevertheless fell roughly 
2,000,000 bales below the crop of 1914-15, as will appear 
from the figures presently to be given. The point is an im- 
portant one to bear in mind, since it shows that the past 
year’s preduction was not of inordinate size, but was large 
only in contrast with the small yields of the years imme- 
diately preceding. The latest previous crop of substantial 
size was that of 1920-21—that is the crop grown in 1920— 
when the lint product was 13,439,603 500-pound bales. That 
crop came concurrently with extreme business depression in 
the United States, for the post-war period of inflation ended 
in industrial collapse the latter part of the calendar year 
1920 and the state of industrial prostration which followed 
continued through nearly the whole of the year 1921, with 
the result that the production of that season proved in excess 
of needs, and the price of cotton sharply declined—indeed, it 
dropped so low that it was no longer remunerative to raise 
the staple. In the spring of 1920, when the seed for that 
year’s crop was being put in the ground, middling upland 
spot cotton in New York was commanding 40c. a pound and 
above. The effect of the big yield of that year, contempo 
raneously with the shrinkage in the demand for cotton by 
reason of the intense business depression which ensued, was 
to cause a profound slump in the market value of the staple. 
And, when it became time to plant for the next season's 
growth in the spring of 1921, the situation was that the New 
York price was only about 12c. a pound, against over 40c., 
and in the meantime accumulating supplies had become bur- 
densome, while business depression was at its worst, offer- 
ing little prospect of relief in that respect in the immediate 
future. The planter now wanted a small crop with the view 
both to reducing excessive supplies and to correcting the 
price situation. Organizations of planters all over the South 


passed resolutions urging a reduction in acreage of 30 to 
$51-3% and some of the organizations actually pledged 


planters to make radical cuts of this kind. As a matter of 
fact, with the price so low, there was really no inducement 
to devote anywhere near the full area to cotton raising. The 
reduction in area did not go as far as it might have been sup- 
posed it would, but nevertheless, as against 37,045,000 acres 
given over to cotton in 1920, the acreage planted in 1921 
dropped to 31,678,000 acres, being a decrease of 5,365,000 
acres, or somewhat over 15%. Some of this acreage was 
subsequently abandoned, as always happens, and the area 
remuining to be picked at the end of the season was only 
30,509,000 acres, as against 35,878,000 acres picked the pre- 
vious season, the ratio of decrease here also being somewhat 
over 15%. The shrinkage in the size of the crop proved far 
in excess of this 15% reduction in acreage. Nature came in 
to supplement the work of man. Planters largely abandoned 
the use of fertilizers as aids to production in those sections 
where such soil stimulants have long been deemed essential. 
For one thing, with the price so low, the inducement was 
lacking to spend the money for the purpose, while for an- 
other thing the farmer under the prevailing level of values 
(on the farm the price was down to only 9@10c. a pound) 
the planter was altogether too poverty-stricken to have any 
money to spend in that way, even if he had the disposition 
to do it. This failure to apply commercial fertilizers in the 
customary measure had as its natural sequence a greatly 
diminished fertility. To cap the climax, the destructiveness 
of the boll weevil was greatly increased. The ravages of this 
modern pest were on a scale never previously witnessed. 
Altogether the result was to cut down the size of the crop 
to an extent beyond that which anyone could have conceived 
as reasonably possible at the start of the season. The farmer 
got his short crop, and far beyond his wildest dreams of 
avarice. As against 13,439,603 500-pound bales in 1920-21 
the yield in 1921-22 proved only 7,953,641 bales, making it 
the smallest production in a quarter of a century. The fall- 
ing off, as compared with the previous season, it will be 
seen, was 5,485,962 bales, or over 40%, whereas the decrease 
in acreage, as already noted, was only about 15%. As ex- 
plaining the discrepancy and to complete the picture, it is 
only necessary to add that the yield per acre in the case ef 
the 1921 crop was only 124.5 pounds, as against 178.4 pounds 
in 1920. 

In 1922 the situation once more changed. Trade had re- 
vived in the United States, and by reason of the diminutive 
yield of 1921, which had made necessary recourse to accumu- 
lated supplies, a more nearly normal equilibrium between 
consumption, present and prospective, and available sup- 
plies had been restored. With this improvement in the 
situation, the price of cotton improved correspondingly. 
There was no return to the price of 37¢c. on the farm which 








prevailed from April 1 
figure of 914¢., which 
months of planting in 
advanced, rising from 
on July 1 of that year. 


to July 1 1920, but as against the low 
was roughly the average during the 
1921, the farm price in 1922 rapidly 
about 16c. April 1 and reaching 20c. 

The farmer was now again in har- 
mony with*the idea of a larger crop, and he accordingly ex- 
tended the area cotton. Weather conditions, however, 
were the reverse of favorable, and, as a consequence, the 
additions to acreage were more moderate than might other- 
wise have been the case, having in mind the betterment that 
had occurred in price levels. The result was that the pre- 
vious year's in acreage was not fully restored. As 
against 31,678,000 acres planted in 1921, the land put in 
‘otton in 1222 was 34,016,000 acres, and, as against 30,509,- 
000 acres picked in 1921, the area picked in 1922 was 33,056,- 
000 acres, being For 
propor- 
The depredations of 
the boll weevil continued, but the damage done by them was 
to an extent held down by more determined efforts to deal 
with the pest and a better understanding of the methods for 
circumscribing its evil capacities, besides which, decided 
advantage accrued by resort anew to the use of fertilizers. 
With price levels ruling so much higher the farmer was 
once more able to buy fertilizers, while at the same time the 
fact that the price of cotton had returned to a remunerative 
basis made it an inducement and an object to have the yield 
aus large as possible. It accordingly happened that with an 
addition to acreage, as compared with the year preceding, 
of than 9%, the increase in the size of the crop was 
considerably more than 20%, the produetion as reported by 
the Census being 9,762,069 500-pound bales, as against the 
7,953,641 bales, the small crop of 1921, The factor of prime 
importance was that, in the way already indicated, the prod- 
uct per acre was raised from 124.5 pounds in 1921 to 141.2 
pounds in 1922, 

In 1928 the incentives to add to production and raise a 
large crop were still stronger. The 9,762,069 bales produc- 
tion of 1922, though so much better than the prodigiously 
deficient production of the previous season, yet fell far short 
of the world’s consumptive requirements, and involved, there 
fore, a further drawing down of accumulated supplies, or 
the “carryover,” as these supplies are commonly denominated. 
This state of things was reflected in a further improve- 
ment in market prices, On the farm prices in the spring of 
1923 ranged down from about 28c, Mar. 15 to 25.9c. June 14, 
as against 16c. up to 19.6c. in the corresponding period of 
1922, and a little below 10c. through the whole of the same pe- 
riod of 1921. Trade, too, was very prosperous in the United 
States. There was thus every inducement to increase the acre- 
age, to cope more effectively with the boll weevil through a 
wider application of poisons and greater outlays for the 
same, as well as to increase fertility of soil by liberal pur- 
chases of fertilizers. 


in 


loss 


¢ 
4 


less than ! 


o increase in both cases, 
the size of the crop increased in greater 


tion than the ratio of increase in area. 


tunately. 


less 


All this was done, and done, according 
to all accounts, by common effort and in a free-handed way, 
and yet witheut much result as concerns enlargement of the 
year’s production. Though the disposition to increase acre 
age existed in a very pronounced degree, weather conditions 
during the planting season were very unfavorable and inter 
fered with the full carrying out of intentions in that respect. 
In the whole of the coti belt outside of Texas it was ex 
tremely wet during the planting season in 1923 


- 


and wash 
outs and overflows prevented the cultivation of much land 


intended for cotton. ‘Temperatures also ruled very low 
nearly everywhere, preventing germination of the seed and 
the normal customary growth of the plant. The crop there- 
fore had a bad start and at the beginning of the summer was 
nearly everywhere two to three weeks late. 


Nevertheless, 
according to the 


Agricultural Bureau at Washington, the 
area seeded to cotton was increased from 34,016,000 acres 
in 1922, to 38,709,000 acres in 1923. However, excessive 
rains, floods and overflows early in June rendered a consid- 
erable part of the acreage in cultivation unavailable from 
the very start, and at the end of the season it was found 
that only 37,130,000 acres had remained to be picked. Not 
only that, but developments during the remainder of the 
season were highly unfavorable. The conditions grew more 
and more adverse as the season progressed. As a matter of 
fact things went steadily from bad to worse virtually every- 
where outside of two main producing States, namely Texas 
and North Carolina. It was these two States, along with 
South Carolina, which also gave a good account of itself, 
that may be said to have saved the day for the cotton world 
in that season. Except for the augmented production in 


these three States, the country would have faced what would 
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have been litle short of an absolute crop failure 
disaster of the worst kind at a time when the cotton consum- 
ing could hardly bave more illy prepared to 
endure such a situation. That this is no exaggeration will 
appear when we note that according to the Census Ginning 


world been 


lteturns, the crop in Texas in 1923 was 4,442.298 bales, 
avainst only 3,221,888 bales in 1922; the crop in Suuth Caro 


in 
The 


lina 770,165 bales, against 492,400 bales, and the 
North Carolina 1,020,159 bales, against 851,057 bales. 
addition for the it 1 
bales. Even with these ions, the crop of 1923 reached 
ouly 10,139,671 bales, or bul Li 


though the nCreave pi ked, as We huve SCC, INnCcreust d from 


crop 


three State will be seen, was 1,566.377 


jdi 


377,002 bales 


i 
‘ 


more than i 


83. 036.000 acres to 37,180,000 acres, an addition of more than 
4.000,000 acres, equal to over 12%. Except for the additions 
the crop of 193, of 
showing even the small increase of 677,602 bales, would have 


in the three States referred to insteud 


shown an actual decrease of 1,188,775 bales, cutting it down 
to $.573,204 bales, or only 619,653 bales in excess of the short 
crop of 1921, leaving it, with that exception, the smallest 
We 
stress on the part played by these three States in redeeming 
the situation in 1923 because the inference inevitably fol- 
lows that outside of these States the crop actually was a dis- 


crop on record in about a quarter of a century. lay 


aster, And the figures amply Confirm this inference, for in 
Arkansas the crop dropped to 627,535 bales in 1923 frou 
1,018,021 bales in 1922; in Alabama to 586.724 bales from 


9 
—_ 


823,408; in Georgia to 58S 
Tennessee to only 227,41 30.404 bales und 


Mississippi to 603,508 bales from US50,276 bues, 


bales from iu 

This brings us down to the crop of the season of 1924-25, 
the one we are now reviewing, The start in 1924 was 
favorable, just as bad been the start 
The crop was all the way from one to four weeks 
Wet weather was experienced everywhere up to June 


un- 
in the two preceding 
BeuSsONnS, 
late. 
1 and proved a serious handicap. 
perience in 19 
in June, and this proved, subsequent events showed, much 
more of an advantage than was supposed at the time. The 


Unlike, however 


” 


~~ 


a crop ; end. 


} 
| 
| 


6 bales from 714,998 bales; in | 


| 


, the ex- | 
and 1922 relief from the wet weather came ! 


incentive to bring additional acreage under cultivation and | 


to bring it to the highest state of fertility was now greater 
than before, since accumulated supplies, or the “carryover,” 
had been still further reduced—to perilously low figures. 
The price of the staple in the market, too, encouraged fur- 
ther additions to area, The average price on the farm Mar 
15 1924 was 27.7¢c., Apr. 15 28.7¢., May 15 28.1¢c., and June 15 
27.8¢., Which, except in the first instance, was from 1 te 2e, 
a lb. better even than the good prices of the vear preceding. 
In these circumstances it was natural that additional areas 
should be put under cultivation, and it Was also natural that 
the extension of area should hare proved very much larger 
than had been counted upon. As was shown in our cotton 
acreage report for 1925, published in the “Chronicle” of June 
20, the Department of Agriculture in its preliminary esti- 
mate, published July 2 1925, put the total area under cul- 
tivation in cotton in this country at 40,405,000 acres, which 
compared with 88,700,000 acres the final figures for the 
previous season. But in its report of Dec. 8 1924 the De- 
partment raised the total to 41,390,000 acres, and in its final 
revision, as published June 2 1925, added considerably over 
a million acres more, and raised the total to 42,641,000 acres, 
as against 38,700,000 acres, the final figures for 1923, as al- 
ready mentioned. The area picked was reported at 41,360.- 
000 acres in 1924, against 37,150,000 acres in 1923. Whether 
we use the area picked or the area planted, the increase is 
in either case ever 10%. 

The improvement in weather conditions during June, un- 
like, as already stated, the experience in the two years pre- 
ceding, facilitated the bringing of additional land under cul 
tiavtion. As the season progressed prospects steadily im- 
proved. The weather was by no means ideal. and the change 
for the better which occurred is perhaps best described by 
saying that there was no such extreme deterioration in the 
condition of the plant as had marked the course of the 
growing season in 1921, in 1922 and in 1923 and which by 
reason of its continual recurrence had been looked upon as 
the ordinary, normal state of things, but which the experi 
ence of 1924 now puts in a different light. In view of what 
happened in 1924 there would seem reason for thinking that 
the great impairment of prospects which occurred during 
the active growing season of 1921, 1922 and 1923 marked a 
deviation from the normal rather than the more fortunate 
experience in 1924, At all events, the crop turned out much 
larger than the early promise, There were, of course, some 
special circumstances and conditions that operated to that 





(Vor 12L 








In the first place the activities of the boll weevil over 


important areas were greatly diminished, with correspond. 
ingly less harm done to cotton, though this does not appear 
to have been the case in North Carolina, where the boll 
weevil was apparently more destructive than in previous 
sensons, the weevil being a more recent incursion in that 
State and planters less accustomed to deal with the pesf. 
The fae hat boll weevil damage decreased was probably 
d s much as anything to the circumstance that planters 

] i e free] than before and by ¢ (perience have 
S r ed in g rh ore eff e CO) ol of the evil, and 
f e, to e¢ fact that hot and dry weather Was un- 
favorable to their development, but at the same time it 
s ell to recall here the report of the Cotton Production 
( of the Assoc ation of Southern Agricultural Work- 
( e subject, adopted by the association in annual ses 
S10] t Atlanta. Ga. on Feb. 3 and Feb. 4. to which refeece 
ence is made in our Cotton Acreage report issued last June, 
This report ascribes the coniparative tiimunity from weevil 
dis ge in 1924 to an “unusual Combination of conditions” 
vhich “will in all probability not recur in many years.” 


These specia) happenings were euumerated as follows: 


(1) Defoliation of cotton over a wide area by the leaf 
worl in the early fall of 1925. materially reducing the nu. 
ber of weevils going into hibernation 


(2) extremely ¢ 


id winter temperatures which vastly in- 


creased the usual mertality of bibernating weevil; and 

(3) Extreme adr hot weather during the summer of 
24. whieh gave cffective weather control preventing the 
few weevils which did emerge in the spring from multiply- 


yli to seriously menace the crop, 


inper fa 
lliz aaa 


Aside, however, from the relative inununity from weevil 
damage, there was one other potent factor during 1924 which 
served greatly to increase production There was an un- 
usually long and favorable season for the late maturity of 
the crop. In that respect conditions Could hardly have been’ 
better, As a result a much larger “top” crop was raised 


than anyone had counted upon and than most persons be- 


lieved possible. This came very much in the nature of a 
novelty, for after the unfortunate happenings in previous 
seasons in that respect. the public, and many of the plant. 
ers as well, had almost forgotten that there is such a thing 
asa “top” crop. This time it was of substantial proportions 
and the open weather favored its picking to the last bale, In 
addition, of course, there was the substantial increase in 


acreage, which by the final revised fizures of the Depart- 
Agriculture to 4.000.000 acres in 
the case of the area planted and to considerably more than 
4.000.000 acres Of this in- 
crease the greater part was in the territory west of the Mis- 
sissippi River, where the most 
the crop have In 


acreage was 3204) 000 acres, 


ment of amounted nears 


n the case of the area picked. 
notable gains in the size of 
the addition to 
the revised fig- 
ures of the Department of Agriculture making the area un- 


occurred Texas alone 


or over 224.9%. 


|} der cultivation in that State in 1924 17.706.000 acres, of which 


17,175.000 acres remained to be picked. against 14,440 000 
acres planted and 14,150.000 acres picked in 1923. In Okla- 
under cultivation in 1924 is put at 4.022.000 
acres and the area picked at 3.861.000 acres. as against 3,400,- 
000 acres planted and 3.197.000 acres picked in 1923. In 
Arkansas, on the other hand, where also a great increase in 


homa the ares 


the size of the crop occurred, no change of consequence itn 
acreage occurred between the two vears, 3.173.000 acres hav- 
ing been planted in 1924 and 3.094.000 acres picked against 
3.120.000 acres planted and 3,026,000 acres picked in 1923, 
The Census makes the production of lint cotton in the Tnited 
States in 1924 13,627,936 bales (of 500 Ibs.), against 10.139,- 
671 bales in 1923, an increase of 5.488.265 bales, and of this 
855.012 bales alone is supplied by the State of Oklahoma, 
whose 1924 crop is reported at 1,510,570 bales, against 655.,- 
Do8 bales in 1923. Nearly half a million more bales came 
from the State of Arkansas and 608.761 bales from Texas, 
1924 product given 4.951.059 against 
£842.298 bales in 1923. The 1922 Texas crop was only 
3,221,888 bales—always on the basis of bales of 500 Ibs 
weight. 

jut, after all, the improvement in the 1924 production 
follows largely from the fact that comparison is with ex- 
traordinarily poor results in 123. We have already shown 
that outside of Texas and North Carolina the 1923 crop 
was of such diminutive proportions that it was tantamount 
to actual disaster. In many of the States the yield had ex- 
cessively diminished for several years as a consequence of 
boll weevil activities and other adverse happenings, and 


whose is as bales, 





with the further shrinkage in 1924 got down to such low fig 
ures that it would seem to have embodied the worst that 
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could possibly happen and that any change had to be for the | 
better. Several illustrations in confirmation of this view 
may be noted. We Lave already alluded to the big increase 
over 1923 reported in Arkausas. The truth is. however, that | 
this increase was prince. pally a recovery of what was lost in | 
123; in other words, the crop in that State dropped from | 
1.018.021 bales in 1922 to 627,535 bales in 1923 and in 124) 
got back to 1,097,459 bales. Similarly, the crop in Missis- | 
esippi shrank from YS9.273 bales in 1922 to 603.808 bales in | 
25 and 1.008.634 in 
illustrat.ons might if | 
furthet For instance, Mississippi in 1918 produced | 
1.226.051 Arkansas in 1920 bad a crop of 1.214.448 | 
bales and Georgia in 1918 produced 2.122.405, against 1.005,- 
770 bales the past season, while South Carolina in 120 bad 
a crop of 1,623,076 bales, against 806.594 bales in 1924. In 
the following we show the crop by States (in bales of 50U 
lbs.) for euch of the last seven years: 


Was 


1924. 
we carried 


bales Even more striking | 


be cited the comparisons 
back 


bales, 




















PRODUCTION OF COTTON BY STATES—UNITED STATES CENSUS 
GINNING RETURNS, 
Gis at i i 
500 Los i924. | 1923 1922 1921. | 1920 1919 | 1918 

Alabama. .. 985.601) 586.724) 823.498 §80.22 | 662.699) 713.236) 800.622 
Arizona... 107.606 77.520) 46,749 45.32 103.121) 59.849 55.604 
Arkansas... 1.097.985) 627.535)1.018 021 796.93" |! 214.445) 884.475 987.340 
California. - 77.823) 64.37 28,423 34.10 | 75.183) §6.107) 67.351 
Florida 18.961) 12.34 25.021 10,90. | 18.114) 15,92 29,415 
Georula.... 1.003.770, 588.23 714.998 787.08 }1.415.1261.659.529) 2,122,405 
Loutsiana |. 492.654 367.88 $43.27 278.85 | 387.68: 297.681; 587.717 
Mississipp!.. |1.098.634! 603.80 89.273 813.01 | 895.312) 960.886)1,226.051 
Missouri! 189.115) 120.84 142.529 69.93!) 78.856) 64,031} 62,162 
New Mexico 55.243 27.65 2195 6.05 } | 
NorthCarolinal §$25.3241.020.14 851.937 776.22 924.761} 830.2923) 897.761 
Oklahoma 1.510.570, 655.55 627.419 481.28) 336.298/1.016.12%| 576.886 
Bouth Carotin 809.594 770.16 492.400 754.56 F 623.0761 .426.146)1.569.918 
Tennessee {5A 189, 227.941] 390.994 301.95 | 325.085] 310.044) 329.697 
Texas +.951.0594,342.29 221.888 2,198.15 11.345.282)3.098 967) 2.696.561 
Virginia 38.746 50 4581 26.515 16,36 | 21.337 22.52 24 885 
All other State 12.062 6 O15) 7.115 2.fA5' 13.23% 4 947) 6.157 
’ Pe Sw ~ Tail teiee ae SEZ on 
P Total r ily | 


«MoT gMmiorwae NA97 957 44°) 29F HO 11400 7 120490 4532 





The point which we wish to emphasize by the foregoing ts 
that the crop of the season 1924-25, while large, as already 
Btuted, by comparison with the preceding short crops, was 
not at all an unusually good one, uor in way of exceptional 
proportions, The acreage was by far the largest ever de 
voted to the staple and over 4,000,000 acres larger than for 
1914, but while the crop of 1914 reached 16.134.930 bales on 
87.406.000 acres planted and 36.832.000 acres picked. on the 
other hand in 1924, with the area increased, so that 42.641,- 
000 acres were planted and 41,360,000 acres picked, agyre- 
gute production was no more than 15.627,36 bales. 

In the whole of the discussion thus far we have been deal. 
ing smply with the production of lint cotton as shown by 
the ginning returns. We would again caution, however, as 
we did last year and the year before, azainst ignoring the 
production of linters in considering the size of the crop. 
The quantity of cotton ginned does not by any means consti- 
tute the whoie of the staple available. The production of 
linters must be taken into account, As explained in 
previous annual reviews, linters are the small portion of the 
fibre that remains adhering to the seed when the cotton 
passes through the gin and which is saved when the seed 
is crushed and pressed in the process of making cottonseed 
oil. Linters obviously would not answer in the manufacture 
of the finer grades of cotton, but can be used for many other 
purposes, Llainly, they must be taken into consideration. 
and they also form part of the statistical tabulations pre- 
sented by the Census in its elaborate report on cotton pro- 
duction and distribution. As it happens, the production of 
linters in recent years has been increasing relatively faster 
than the quantity of cotton ginned. The amount of lintere 
produced cannot be known until the end of the crop season 
on July 31, as the crushing of the seed continues throughout 
the different months, aud the figures for the late crop yield 
have just become available in the monthly Cotton Seed Oj] 
report issued under date of Aug. 20. Frou: this it appears tha: 
in the process of cleaning and crushing the seed close to 900.- 


also 


000 bales of cotton fibre were obtained in 1924-25, the exact 
amount being 897,555 bales. This compares with 670.489 
bales in 1923-24, with 610,161 bales in 122-23 


and with only 
397,752 bales similarly derived from the preceding season's 
growth of cotton. Including the linters, therefore, the crop 
in 1924- was 14.525,491 bales, against 10,810.160 bales in 
1925-24, 10.3872,230 bales in 1 and only 8.351.303 bales 
in 1921-22. but with 13,879,916 bales in 1120-21, 
the general disposition to ignore the linters in discussions 
of the subject, and the Importance of Including the item. we 
introduce here the following table, showing the production 
of lint cotton and of linters, separately and combined, for 
each year from 1899 to 1924 (season of 1924-25), inclusive. 
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‘jo? « 
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YEARLY PRODUCTION OF COTTON IN UNITED STATES, 

Running bales Equivalent Linters, Total all, 

Growth Year. counting round 500-Pound Enuiealent Equivalent 

as half bales bales. 500-Pound | 500-Pound 

bales bales. 

Pes 6sabsanaas 13.630 .608 13.627 .936 897 .555 14.525.491 
ASS Seas 10.170.694 10.139.671 670.489 10.810.160 
= eam 9.729.306 9.762.069 610.161 10.372.230 
iti wchnnewdets 7.977.778 7.953.641 397 .752 8.351 ate 

| Ste 13.270.970 13.439.603 440.313 13.879 91 
\)) =a 11.325 532 11 420.784 607.949 12.028.732 
|) Serdar 11.906.480 12.010.532 929.516 12.970.048 
(Sas see 11.248 .242 11.302 375 1.125.719 12.428 .094 
Iie shessenen 11.363.915 11.449.930 |1,.330.714 12.780.644 
(| = Saese 11.068.173 11.191 .820 921.141 12.122.961 
Sree 15.905.840 16.134.930 856.900 16.991 .830 
||) ees |} 13.982 811 14.156.486 638 8S1 14.795 367 
ae RSG AS | 13.488.539 13.703.421 609 594 14.313.015 
| eo | 15.553.073 15.692 701 557 .575 16 .250.276 
1 ee 11 568 334 11.608 .616 397 .072 12.005.688 
| ae | 10.072.731 10 004.949 310.433 10.315.382 
|, lea | 13 086.005 13.241.799 345.507 13.587 .306 
)— ee 11.057 822 11,107.179 268 .282 11.375.461 
(Stee 12.983 .201 13.273 809 321 689 13.595 498 
(. arse 19.4195.105 10.575.017 229 539 10.804.556 
SR 13.451 .337 13.438 012 241.942 13.679. 954 
Sea 9.819.969 9 851 129 194.486 190.945.4615 
6, ea 10.588 250 10. 630.945 19 ..223 10 827.168 
UE ie eens oa 9.582.520 9.509.745 166.026 9.675.771 
|, eae 190.192.1092 10,123 .027 143.500 10 266.527 
| as 9.393.242 9.345 391 114,544 9 459 935 














All this is prel:minary to ¢ 
of our own report 


1 discussion and consideration 
und tabulation, as summarized at the be 
iew and detailed more at length on subse 
Our compilations, as already stated, deal, not 
with the actual production or yield, or size of the crop, but 
with what is known as the commercial crop—that is the cot- 
ton actually marketed, not the crop raised from the acreage 
planted This has been our practice 
ever since we started the compilations nearly 60 years ago, 
and, indeed, is the practice of all similar compilations, It is 
important to bear this distinction in mind, for though the 
correspondence on the present occasion between the commer. 


ginning of this re\ 
quent papes, 


the previous season. 


cal crop and the actual growth of cotton is very close, our 
figures making the commercial crop 14,715.639 bales and the 
actual production of lint and linters, according to the tabu. 
lations above, having been 14,525,491 bales, the gulf between 
the actual product and the amount coming to market is often 
un wide one, in the of 1921-22, when 
the actual production, as appears by the table above, was the 
stnallest of all the years included in the table, our compila- 
tion of the commercial crop for 1921-22 reflected no evidence 
of a shortened yield. As a matter of fact, the commercial 
crop for 1921-22 was found to bave been somewhat larger 
than that of the previous season, it having been 11,494,720 
bales, agninst 11,355,180 bales in 1920-21, and we then noted 
a quite remarkable fact that the commercial crop had 
shown no considerable variation from year to year for a term 
of years past. Our compilation for 1923-24 brought this 
point out in still stronger relief, it adding one more year to 
the series of years thus distinguished. 


For instance, seuson 


as 


In other words, pre 
ceding the vear we are now reviewing, there were seven suc- 
cessive years When the commercial crop had run remark- 
ably even, it having been 11,326.790 bales in 123-24; 11.248,- 
224 bales in 1922-23; 11,494,720 bales in 1921- 11.355,180 
bales in 1920-21; 12.217,552 bales in 1919-20; 11.602,634 bales 
in 1918-19 and 11,911,806 in 1917-18. On the other 
hand, in the case of the actual production, or crop raised, 
the variation during even the last four of these years was 
from 8,351,303 bales to 13,879,916 bales. 

The explanation, of course, is very simple, as we have 
many times pointed out in these annual reviews, Inequall- 
ties of yield from season to season are equalized through 
market movements. When the product in any season runs 
in excess of current demands, or when these demands are 
themselves restricted by nation-wide or world-wide 
occurrence, such as unfortunately happened upon the out- 
break of the World War in 1914, market movements imme- 
diately accommodate themselves to the new situation and a 
considerable portion of the crop remains on the plantations, 
or in interior stocks, or 


> 


Peds 


bales 


some 


is in some other way withheld and 

until the situation again changes 
through shortened vield or augmented demand. Both these 
last two mentioned factors came into play in the season of 


does not come into sight 


1921-22, when production was so heavily reduced, while con- 
sumption increased both at home and abroad, with the re 
sult that accumulated supplies, or the carryover, were drawn 
upon to make up the difference. 
sons the process was much the same. In the first of these 
in the United States still further increased 
under tbe influence of the great revival of trade and in 1923- 
24, though the home consumption fell off, the foreign demand 
once more Increased, and the commercial crop continued to 
run in excess of the actual production, though, of course, at 
the expense of the supplies on hand. During the past season, 
with the crop so much larger and foreign consumers being 


In the two succeeding sea- 


consumption 
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' 
in great need of it, and market prices lower, thereby stimu- 


lating purchases, with the result of bringing an enormous 


increase in the exports from the United States, and with the | 


domestic consumption also again expanding and with the 
necessity existing for reinforcing mill stocks the new crop 
naturally came to market in its full amount. 

in the United States and 
Europe. 

What has been said indicates that the takings of cotton 
both on home account and on foreign, were liberal in amount. 
And price was an important consideration in both instances. 
The trend of cotton values at the opening of the season was 
strongly in the direction of lower levels and, what is perhaps 
most important of all, the bulk of the great decline in prices 
eccurred during the first forty-five days of the season. Tak- 
ing middling upland spot cotton in New York as the basis, 
the quotation on Aug. 1 was 30.95c, and on Aug. 2 31.50c., and 
it should be added that for nearly the whole of the preceding 
four months—that is from April to July 1924, inclusive— 
it had hovered in the neighborhood of 30c. or above and in 
July 1924 had on several days sold at 35c. or above. On Aug. 
14 the price was still above 30c., the official quotation 
being 30.20c. Thereafter, however, a precipitate decline oc- 
curred and by Sept. 16 the price was down to 22.15¢c. This 
was the cue to the foreign consumer. The home consumer 
still held back, looking for, or fearing, still lower prices, but 
foreign consumers saw their great opportunity and they 
bought cotton right and left in Texas and everywhere else 
where supplies were available. The price later—in Sep- 
tember and early in October—recovered, getting up to 26.10c. 
on Sept. 29 and as high as 26.90c. on Oct. 2 and fluctuated 
somewhat wildly during the remainder of October, the quo- 
tation Oct. 25 being down to 22.95c., but the following Mon- 
day, Oct. 27, getting back to 24.20c. on reports of killing 
frosts in various States, especially in the northern parts of 
the cotton belt, which reports were subsequently found to 
have been greatly exaggerated, little damage having appar- 
ently resulted. These fluctuations proved disconcerting in 
the domestic trade, more particularly as they strengthened 
the inclination, then widely existing among purchasers of 
cotton goods, not to place orders while there was such a 
manifest lack of stability in the price of the raw material. 
Foreign buyers, however, were not disturbed by these erratic 
fluctuations in the price of cotton, which often were due to 
the appearance of the semi-monthly reports of the Agricul- 
tural Bureau, these on occasions being sharply at variance 
with trade estimates, though, as the record at the end of 
the season shows, they were much too low all through. But 
the foreigner in need of the staple was not deterred. He had 
seen, as already stated, the New York price as high as 35c. 
only a short while before, as just shown; consequently, a 
price now of even 25 or 26c. a lb. looked cheap to him, and 
accordingly he bought with great avidity. For several 
months in the autumn of 1924 the exports of cotton from 
the United States were on a scale rarely if ever before wit- 
nessed. For a time they ran close to, and even in excess of 
a million bales a month, having been 1,054,588 bales in Oc- 
tober, 1,234,470 bales in November, 1,186,460 bales in Decem- 
ber, and 1,082,695 bales in January, after which they slowly 
declined, though continuing to run well ahead of the corre 
sponding period of the previous season. For the entire crop 
sesaon the exports aggregate considerably in excess of 8,000.- 
000 bales, reaching in exact figures 8,263,584 bales, which 
compares with only 5,835,480 bales the previous season and 
with but 4,867,831 bales in 1922-23, but with 6,337,769 bales 
in the season of 1921-22. It will be seen that the increase 
over the previous year is 2,428,104 bales, and of this increase 
1,876,329 bales occurred in the seven months to Mar. 1 1925. 
This shows with what avidity foreign consumers laid in their 
supplies. They did not need to be urged to buy. They saw a 
chance open to get a lot of cotton at what appeared very 
reasonable prices and accordingly they did not hesitate to 
buy with the utmost freedom. It should be added that as a 
matter of fact they were really forced to buy American cot- 
ton, since supplies of other kinds of cotton of the better 
grades were exceedingly scarce and for much of the time 
American cotton was really the cheapest cotton that could 
be obtained. Some of these foreign cottons at times com- 
manded a premium that was positively prohibitive. For in- 
stance, in December it was pointed out that while American 
cotton was 10c. or more a lb. lower than the year before, 
some of the other cottons were selling considerably above 
their high prices of the previous year. In Egyptian cotton 


Cotton Consumption in 


a virtual corner developed, with the quotation some 14c. 
above ruling prices in December 1922. 








It may be added, too, that on the whole the judgment of 
foreign consumers in buying American cotton so freely at 
the price levels prevailing in the autumn of 1924 was fully 
vindicated, for no recessions from those occurred later and 
in fact the tendency of values was upward up to the early 
part of March, when it became apparent that acreage for 
the 1925 crop would be very greatly increased and that at 
the same time the season of 1925-26 was opening under ex- 
tremely favorable auspices. In October 1924, as already 
noted, middling upland spot cotton in New York ranged 
from 26.90 Oct. 2 to 22.95 Oct. 25, with an upward reaction 
to 24.20 Oct. 27 and the close Oct. 3 During the 
next three and one-half months—that is between Nov. 1 1924 
and Feb. 20 1925—the extreme range was 23.15c. to 24.90e. 
The latter part of February there was an advance to 25.35c. 
and early in March the New York spot price got up to 26.05c., 
owing to continued drought in Texas and continued large 
exports. From that time on, however, prices were under 
the influence of the auspicious outlook for the new crop and 
the latter part of April rains came in Texas, which it was 
supposed marked the definite end of the long continued 
drought in that State. By May 13 the price was down again 
to 22.20c., after which the trend was once more moderately 
upward, as it appeared that Texas was still suffering from 
the lack of rain and that the drought in Texas and the 
Southwest still remained in considerable part unrelieved. 
By the end of June the quotation was up again to 24.80c. 
A sharp break to 23.80c. occurred on July 2, with the Agri- 
cultural Bureau repurt showing an increase of acreage far 
in excess of expectations, but quick recovery came as advices 
showed that the drought in Texas was getting more and 
more acute and July 14 saw the New York quotation up 
again to 24.95c. The quotation July 31 was 24.85c., against 
30.95c. Aug. 1 1924, at the opening of the season, and 31.50c. 
Aug. 2, as already stated. In the following we show the 
New York price for each day of the whole 12 months: 
PRICES OF MIDDLING UPLAND SPOT COTTON IN 

FOR SEASON OF 1924-1925. 


9° ax 
23.65¢e. 


NEW YORK, DAILY, 











Month Aug.| Sept Oct. Nov.| Dec.| Jan.| Feb.| Mar.) Apr.|May.\June.| July 
& Year. |1924.|1924.|1924 1924 1924 .|1925.)1925 11925 11925 .11925.}1925.11925. 
= | | — —_ —— —— - —_ — - _ 

Days. } 

Pw 30.95) Hol.}25.90/23 .60/23.15] Hol.| Sun.) Sun.|24.90/24.40}23 .65|24.70 
2 41 .50|25.65|26.90| Sun./23 .40)24.20)}24 50/26 05/24 90/24 15) 23 .35)23.80 
3. Sun./25.80/) 26.15) 23.75/23 .40/24 30/24 65) 26.05/24 .55| Sun .[23.85/23 .80 
4. 31.15| 25.65) 26 60) Hol .|23.30] Sun .} 24.50/26 .05|24.40}23 .95/24.35| Hol. 
5 $1 -25/25.70 Sun .}23.40/23 .30/23.85)24.35)26 .05| Sun .j23 .85/24.70] Sun. 
6. 31.25) 25.80/26 .25/23 .60 23.30/24 .20124.25/25 85/24 65123 .55124 45123 .90 
7 31.10) Sun.)26.35/)23.75| Sun [23 .95|24.45/26 05/24 60/23 .40| Sun [24.25 
tad 30 .25\24.60/25.10/24.15123.55/24.05] Sun.| Sun.|24.35]23.35)23 .55)24.65 
9 30 .35)24.50)24 85! Sun .}23.25]24.15]24.45/26 .05}24 40123 .30123 95/24 .30 
10 Sun.j/23 80/24 80/24 .60)23 .25/24.10/)24.55/2€ .05| Hol.| Sun .}23.55|24.30 
BB 30.45) 24.10'24.45/24.55123.25! Sun.|24.60125.90| Hol .}22 .85/23.70/24.10 
FF 36.90) 23.30!) Sun.|}24.60123.70/24.30| Hol.125.50] Sun.|/22.55123.65] Sun. 
13 29.75|23.30) Hol.|24.70)23 60/24 .30/ 24.75/25 50/24 .40/22 .20}23 80/24 65 
14 30.20) Sun.}23.45/24.80) Sun .}24.15/24.55125.90/24 30/22 40) Sun.[24.95 
15 29.40) 22.35/23 40/24 .80123.90}24.15}) Sun.| Sun.|/24.65]22.36/24.20)24.65 
16 28.70) 22.15}23.65) Sun.|24.00/}24.00)24 45/25 45/24 45/22 .65)24 50)24 .90 
17 Sun.| 22.50/23 45) 24.30/24 .25)24 .00/24.70/ 25 60/24 .95| Sun |24.15]24.40 
] 28.10) 22.50/)23.70'24.50)24 00] Sun .124.70/25.65/24 90/22 85/24 .45124.50 
19 28.05'22.90) Sun.}24.35)24.00)24.05|24 65/25 .60) Sun.[23.40/24.15] Sun 
20 28.20) 22.80) 23.75)24.20123 95} 24.00) 24.50) 25.95/24 95123 80/24 .25124.45 
21 27.80) Sun.|/24.20/24.15] Sun {24.00/24.50125.80]24 75/23 65] Sun .|24.25 
22 27.80) 22.40) 24.20) 24.10)24.10)23.8 Sun.| Sun.}24.80/23.50/}24.10/24.10 
23 27.60) 24.15)23.95!) Sun .}23.901}23.45] Hol 125.65]24.40]23 95/24 .20/25.35 
24 Sun .}23.75) 23.35) 24.50/24 00/23 .55) 24 .80125.50) 24.50] Sun [24.20/25.30 
25 26 .45124.70/22.95/24.25] Hol.| Sun.}25.35]25.65]24 45/24 00/24 00)25.78 
26 26.90) 24.70) Sun.|}24.25/24.30/23 .55125.35125.25]) Sun.[23 .95|24.45| Sun 
27 26 .40/25.70/)24.20) Hol.}24.80/23 .65125.35}25.20/24 .10]23.75)24 60/25 .90 
28 26.85!) Sun.}24.20/23.85] Sun.[23.90/25 .35]24. 80/24 .00123.75) Sun.j}25.55 
29 27.15) 26.10) 24 .20/ 23.75/24 .90123 .95] ....1 Sun.[24.25123 .75]24.80125.50 
20 . 25.90|25.75/24.10| Sun.}24.65/23.90] _...|24.60124.30] Hol |24.80}24.90 
| aes Sun.| 123.65! ....124.85124.08 Sun 24.85 
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To indicate how the prices for 1924-25 compare with those 
for earlier years, we have compiled from our records the fol- 
lowing, which shows the highest, lowest and average prices 
of middling uplands in the New York market for each 
season. 








High. Low Arerage | High Low Average. 
€. Cc. c | ¢c é. é. 

1924-25 31.50 22.15 24.74, 1905-06 . 2.60 9.85 11.20 
1923-24 .-37 65 23.50 31.11!1904-05 11.65 6.55 9.13 
1922-23 31.30 20.35 26.30} 1903-04 17.25 9.50 12.58 
1921-22 .23.75 12.80 18.92] 1902-03 -. 13.50 $.30 10.26 
1920-21 410.00 10.85 17.95) 1901-02 9%, 71316 O%NQ6 
1919-20 43.75 28.85 38.25) 1900-1 12 Klis 9% 
1918-19 . 38.20 25.00 31.04) 1899-00 10% 6% 9% 
1917-18 36.00 21.20 29.65) 1898-090 4 55.6 Blis 
1916-17 27.65 13.35 19.12) 1897-98 -- 8% ldi6 A516 
1915-16 13.4 9.20 11.98; 1896-97 & The Tie 
1914-15 10.60 7.25 8.97, 1895-96 94, Tie RB l¢ 
1913-14 14.50 11.90 13.30, 1894-95 7% di 6216 
1912-13 13.40 10.7 12.30) 1893-94 S%16 Hidi6 Tie 
1911-12 13.40 9.20 10.83 1892-93 . 10 rare Rig 
1910-11 19.75 12.30 15.50) 1891-92 Riai¢6 Hilie 7% 
1909-18 . 16.4 12.40 15.37 | 1890-91 ~--12% ‘ Qh 
190879 13.15 9.00 10.42) 1889-90 12 lO Libis 
1907-08 .. .13.55 9.90 11.30) 1SSS—SO9 11 9 54 10716 
1906-07 13.50 9.60 11.45 


For the cotton goods trade in this country, particularly in 
New England, the early part of the season may be said to 
have been very difficult and exceedingly trying. Goods 
prices had failed to follow the advance in the price of the 
raw material towards the end of the old crop year and now, 
with the price of the raw material going sharply downward, 
purchasers locked for concessions in goods prices, which it 
was impossible for the mills to grant. Even though cetton 
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was now obtainable at lower figures, manufacturers found 
it out of the question to shave prices down further, since 
those prices were unremunerative even with cotton at lower | 
levels, unless costs of manufacture could be reduced, and | 
there was only one way in which this could be done, namely 
by a cut in wage scales, and that was, naturally, a step that | 
the mills were reluctant to take except as a last resort. But 
the action finally became inevitable, since no alternative | 
was open, and it was obvious to everyone that mill operations 
could not indefinitely be carried on at an actual loss. The 
textile industry was depressed, and in fact had for a long 
time been in extremely unsatisfactory shape. Something 
had to be done, if disaster was to be averted, and fortu- 
nately, one of the largest mills in New England was able to 
secure the sanction and co-operation of its employees in the 
reduction in wages. It is to be remembered that in the 
spring of 1923 a general wage advance of 12%% had been ac- 
ceded to in the New England cotton goods trade, as well | 
as in the woolen industry, and that this advance remained 
in force all the remainder of that season and throughout 
the season of 1!/23-24—wage reductions having been broached 
in a few cases in 1924, though never carried into general 
effect, the operatives preferring idleness, even complete idle 
ness, to working at wage concessions, though the exigencies 
of the case demanded precisely that. But early in the new 
season, the season we are now reviewing, some of the op 
eratives began to see things in a different light. 
Unquestionably, the most noteworthy event of the past 
season in the cotton goods trade was the action on Sept. 17 
1924 of the delegates representing the 14,000 employees in 
the Amoskeag mills at Manchester, N.H., in deciding by a 
unanimous vote to accept a reduction in wages of 10% begin- 
ning Oct. 4 and to continue for a period of six months. The 
company had asked for a 20% cut, which earlier in the day 
had been unanimously rejected. The American Woolen Co. 
last month, July 17, posted notices in all of its mills of a 
wage reduction of 10%, to be effective Monday, July 27, the 
new wage schedule to apply to all mills, regardless of the 
State in which they are domiciled and affecting some 30,000 
operatives. The action has been criticised, but it was the 
action of this same company in advancing wages 124%4% in 
April 19238 that forced the cotton manufacturers to make a 
similar advance in the case of their operatives, and these 
cotton mills, as we see, began their wage reductions away 
back last September-October. In the one case as in the other 
the step was an ubsolute necessity. As it happened, it was 
in September 1924 that the American Woolen Co. found 
itself obliged to suspend dividends on its common stock and 
it appeared after the close of the year that the company had 
not earned anything on its preferred stock during the calen- 





_ big plant would start on full time on Dee. 1. 


this followed from the increased supplies of cotton and the 
greater stability of the market price of the staple. Esti- 
mutes of the size of the 1924 crop of cotton in the United 
States were gradually enlarged, due to the fact that favor- 
able weather conditions in the cotton belt made possible a 
larger top crop than had seemed likely. In this state of 


_th.ngs the Amoskeag Co. on Nov. 10 resumed work at the 


10% reduction in wages accepted by the operatives in Sep- 
tember and the new scale went into operation on that date. 
At Clinton, Mass., the operatives of the Lancaster Mills, Inc., 
accepted a wage cut of 10% and it was announced that the 
Some western 
Massachusetts mills also announced wage cuts of 10%, ef- 
fective Dec. 1. In Connecticut several mills resumed full 
time at wage cuts of 12% to 15%. On Nov. 17 wage reduc- 
tions of 10% in the Maine cotton mills, effective Nov. 24, 
were quite generally announced, and these instances ap 
peared to be typical of a situation that was becoming more 
or less general in different parts of New England. 

Resumption of work now made pretty general headway alli 
through the New England States, but the resumption or in- 
creased time came in the majority of cases only coincident 
with wage reductions—usually a cut of 10%, though in a few 
instance the reduction was larger than that. It remained 
for the mills at Fall River and New Bedford to take similar 
action, and this came the next month. At Fall River about 
30 corporations, members of the Fall River Cotton Manu- 
facturers’ Association, after a meeting attended by the Ex- 
ecutive Committee of the association and the Fall River Tex- 
tile Council, representing five unions, agreed to a reduction 
of 10% to be put into effect Jan. 12. On Jan. 7 the Fall River 
labor unions accepted this wage reduction of 10% fixed for 
Jan. 12. The wage decrease, however, caused a strike in 
one or more departments of three mills and brief trouble in 
one department of another mill; 400 weavers walked out. 

At New Bedford, Mass., the Cotton Manufacturers’ Asso- 
ciation on Jan. 9 voted to make a reduction, effective Jan. 
1). And the operatives went to work on the basis of the 
lower wage scale on that day. There was, nevertheless, a 
more or less sullen attitude on the part of the weavers and 
some other operatives and this led to minor strikes at some 
of the mills. A general strike at the very outset was nar- 
rowly averted, the secret ballot among the New Bedford op- 
eratives to decide whether toe accept the 10% wage decrease 
having resulted in a majority of votes being cast in favor of 
striking, though not the two-thirds majority required for the 
purpose. The local union in announcing the result of the 
ballot said that “the textile workers of this city in voting to 
accept, by a minority vote, a reduction in wages at this time, 
did so only with the belief that in the near future a much 





dar year 1924 but had been operating at an actual loss and 
a very large loss at that. 

Other mills at first were slow following the action of the 
big Amoskeag plant, but in the end all fell in line, though it 
took several months in some cases before the achievement 
was accomplished. The extremely unsatisfactory condition 
of the cotton goods trade was plainly shown when on Oct. 
20 1924 the Amoskeag Co. announced that the trustees 
deemed it advisable to omit the quarterly dividend on the 
common stock, which would have been due Nov. 1, repeating 
the course of the American Woolen Co. in that respect the 
previous month. The scheme for reducing wages at first 
fell through even at the Amoskeag mills, The Amoskeag Co. 
had, as already noted, asked the operatives to accept a 20% 
wage reduction with the idea of thereupon resuming full 
time working, but the operatives would consent to a cut of 
no more than 10% and the company then agreed to begin 
operations om that basis in a sort of experimental way on 
Monday, Oct. 6. The scheme, however, fell through when 


the price of cotton again spurted sharply upwards in the | 


early days of October. The managers deemed it best in these 
circumstances to continue part time at the old wage scale. 
On Oct, 20 the company made announcement to its employees 
that the mills would close down Friday, Oct. 81, and not 
resume until the following Wednesday morning, Nov. 5, the 
day after the election. 
meantime, through 269 of their delegates, again voted unani- 
mously against the acceptance of any wage reduction larger 


ore 
mt 


than the 10% decrease to which they had assented in Sep.- | 


ad ted 
) /e 


tember. 
a protracted session. 


A compromise offer of 1 was voted down after 
Coolidge, there was a change for the better in the textile 
trades, particularly in the case of cotton goods, where pro- 
duction proceeded on a greatly increased scale after the 
sharply curtailed output of the summer months. In part 





The 14,000 operatives had in the | 


In November, with the election of Mr. | 


more prosperous condition of business will assert itself that 
will provide a more favorable opportunity to make the fight 
for a readjustment of wages.” 

Cotton manufacturing in New England at this time again 
seemed to be taking a turn for the worse. At all events the 
improvement noted in December was not maintained. The 
difficulty seemed to be that the demand for goods was not 
sufficient to absorb the full volume of the enlarged product. 
An instance in point was the announcement which came from 
Manchester, N. H. under date of Jan. that operatives in 
the worsted department of the Amoskeag Manufacturing Co, 
were working on a 50% basis as against 90% previously, 
“veneral business conditions’ having forced an all-around 
curtailment of operations and the adoption of a 5-day-a-week 
schedule after a reduction in the prices of some goods. This 
has reference to the textile trades generally. At New Bed 
ford, Mass., it was estimated that under the lower scale of 
wages the mills would operate at 80% of capacity, giving 
work to 32,000 out of 40,000 operatives, or about double the 
number the previous May, when supplies of cotton were vir- 
tually exhausted and production was at an extremely low 
ebb. At Fall River the cotton mills at this time seemed to 
be engaged to about 65% of the normal, but Fall River all 
through appeared to be faring less well than the rest of 
New England and later in the season was reported as en- 
aged to only about 50% of capacity. 

In February the cotton goods industry again seemed to be 
getting into better shape. 


27 





} 


tia 
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The wage reductions, which were 
carried through with some minor instances of friction, were 
a step in the direction of establishing a proper adjustment 
between production costs and the selling prices for goods, 
though they did not even yet in many instances provide an 
adequate margin of profit to the manufacturers. The sta- 
| tistics plainly showed that the cotton mills of the country 
were turning out a largely increased quantity of goods, and 
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market reports indicated that the demand for these goods 
had also improved. The improvement extended to other 
branches of the textile trade and newspaper advices stated 
that the entire worsted division of the Amoskeag Manufac- 
turing Co. in New Hampshire, which had been operated at 
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only 50 Yof capacity, was being put back on a full time 
schedule with the exception ¢ fa small weaving unit. How- 
ever, conditions in the trade were very uneven and irregular, 
ind the accounts from Fall River were distinctly gloomy. | 
lhe state of things at tha ntre was plainly depicted in | 
advices in April, which said that some Fall River mill 
shares were selling at the lowest prices on record and that 
several of the mills had been obliged ot suspend dividends 
for the first n 30 or 40 years. The collapse at this time 
in the market for raw wool, with its depressing effect on 
he we j p00 ndusfi did not, of course, improve the 
cotton goods lation Ti preference everywhere by the 
ozue of fashion seemed to be for silk goods and silk mix 
tures. This was noted particularly as the warm season cami 


on, when the dry goods trade reported that sales of s:lk and 
silk and 
In the hosiery trade, 


cotton mixtures and were all 


was stated 


breaking 
it 
was being consumed than ever before, while the demand for 


rayon rec 


ords. also, more silk, 
silk under garments appeared to be steadily on the increase 

In these circumstances it did not seem strange that more 
or less curtailment in the production of cotton goods, both in 
New England and at Southern mills, should be reported, and 
the statements to that effect certainly wore an element of 
plaus bility, though study of the Census figures of consump- 
tion makes it apparent that they were very much eXxagzger- 
ated. The situation is perhaps most accurately described 
by saying that the mills making fine goods were engaged to 
nearly full capacity and those manufacturing goods in spe 
cial vogue also appeared to be meeting with an active de- 
mand, but in other branches of the cotton goods market dul- 
ness was the rule, thongh even here the volume of business 
was far from small, notwithstanding that it was not equal 
to anywhere near productive capacity. In the closing weeks 
of the that is in July ven Fall River gave evi- 
dence of awakening from its lethargy and showed distinct 
evidence of a revival of activity. But the most that can be 
said of the cotton goods trade as a whole is that the outlook 


season e 


at the end of the season is much more assuring than it was 
at the beginning, when, however, it was in a state of extreme 
depression, The price of print cloths at Fall River, it should 
be pointed out, was remarkably steady throughout the sea 
son. VPerhaps this cannot be deemed strange if we bear in 
mind that the price of cotton itself, as already noted, fluc- 
tuated within relatively narrow limits, if we leave out of 
consideration the changes in quotations during the month 
of August (1924), when the market was still laboring under 
the effects of three successive years of crop shortage. In the 
following table we show the price of printing cloths for 28- 
in., 64 x 64, at Fall Kkiver for each day of the season: 






































DAILY PRICES OF PRINTING CLOTHS (28-INCH, 64 SQUARES) AT 
FALL RIVER FOR SEASON OF 1924-1925. 

M anth Awe ept | Oct Vor | Dec | Jan | Feb | Mar.) Apr.| May |/une.| July 
@& Year 1924 }1924 11°24 11924 11924 11925 [1925 [192511925 |1925 11925 11925 

Deays 

- 7%}! Hol 7% 7 7%| Hol.| Sun.| Sur 7% 7% 6%%1 6% 
2 7%Il 7M 7%| Sun 7% 7M 7h 7% 7? 7%| 6% 6% 
3 Sun 7% 7K%| 7 7% 7% 7% 7% 7%] Sun 6% 1% 
- 7%! 74% 7‘| Hol 7\| Sun 7% 7 7% 7 6%] Hol 
6 . 7%) 7] Sun 7 7% 7 7h 7 Sun 7 6% | Sun 
6. 7%l 774i 7Kl 7 7u%| 7K! THI 7 7%| 7 6%) 6% 
- 7%] Sun 7%!) 7] Sun 7% 7%! 75 73 7 Sun 6% 
iF Tl 7%1 7%l 7Ml TMI 7%] Sun.) Sun 73 7 6%) 6% 
9 sai 7% 7} 7\%1| Sun 7% 7% 7 7 7 7 6% 7 
? aeeet Sun 7} 7% 7% 7% 7% 7% 75 7 Sun 644 7 
 __—— 7%l 7M%Il 7hul 7%i 7Mi Sun) 7 73 7% 7 6%| 7 
ee 7 7%] Sun 7M4%l 7%i 71 Hol 7%} Sun 7 6%} Sun 
13 . 7% 7\%\ Hol 7% 7%i «7% 73 7% 7% 7 644 7 
14 7%] Sun 7 7\%| Sun 73 7 7%I 7% 6*4| Sun 7 
15 7%| 7\%| 7 7%| 7%| 7%| Sun.) Sun.| 74%] 6%] 6%] 7 
16 7%) 7%| 7 |Sun.) 7%] 7% 7 7¥4| 7%| 6%| 6%| 7 
ay « Sun Tul 7 7? 7u%l 7K 7 7%! 74] Sur 6%) 7 
“? 7 741 7 7 74|Sun.| 7 7%| 7! 6%| 6%] 7 
19 7%) 7%] Sun.) 7 74| 7%] 7%] 7%| Sun] ¢ 6%| Sun 
20 7%| 7 7 7%| 7M%| 7%| 7% 7%] 741 6%| 6%) 7 
21 7%] Sun 7 73 Sun 7% 7M 7 7% 6%} Sun 7 
22 71 717 | 7%l Zui rl fh Sun.) 7%| 6%! 6%I 7 
23 7% 7 7 Sun 7% 7%i Hol 7%l 7% 63 634 7\% 
24 Sun.| 7%] 7 7%| 741 7M) 7 7%| 7%] Sun.| 6 7% 
25 7%| 71 7 7 Hol.| Sun.| 7 7 7\%l 6 6%1 7% 
26 7M 7%] Sun 7 7M 7% 7% 7 4] Sur 6%) 6%] Sun. 
7. 7K 7% 7 Hol 7% 7% 7% 7M%l 7 ‘| 6%] 63 7% 
28 7\%| Sun 7 7%! Sun 7 ‘| 7 7 7%] ‘| Sun The 
29 . 7%] 7M 7 7%! 7% Sur 7 ‘| 6%) 67 7 
3O . 7%| 7Ml 7 Sun.| 7%} 7\| 7 7M) Hol | 6 7 
31 Sun. 7 7%I 71 17 1 Sun 7 

It will be seen that the opening price Aug. 1 1924 was 


7c. and the closing price July 31 1925 71\4c., and that the 
extreme limits between these two dates were 6% c. and 7c. 
The tendency of prices the first three months of the season 
was downward and the next three months, ending with Feb- 
ruary, when the country was enjoying great industrial re 


vival asa result of the outcome of the Presidential election. | Anenet 
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was upward, after which the trend was again downward, so 
that as against 7%4c. Mar. 2 the price May 14 was down to 
Gc. This latter figure remained unchanged day by day for 
considerably over a month and then an advance to 6%c. 


cam eon June 29 and to 7e. on July 9, and to 7’4&c. July 23. 
We also subjoin the following compilation to show the 
range of prices of printing cloths for a series of years. Like 


| the table above it sets out the highest and lowest quotations 
for 64 squares 28-inch printing cloths at Fall River in each 
f th ast thirty seasons—1895-96 to 1924-25, inclusive. 
High. l High. Low.| High. Low 

( ( Cis Cis. | Cis. Cis. 

er 6.75'1914-15 3.50 2.8°11904-05- 3.50 2.62 

i » » 6.58 j ) 3.62) LYUS—-OU4 4.12 3.00 

(5 1.06 3.75|1902-03 3.37 3.00 

7.12 4.78 12 4.00 3.121}1901-02 3.25 2.37 

‘ +. | BS 3.62/1900-01- 3.25 2.37 

» 11.6 ) 5 3 1900 3.50 2.76 

5 th ‘ ; 2 3.00)1598-99 2.75 1.94 

g Os 25 yy Qs 2.62 1.94 

5.00 4.2 5 ssi] 07 2.4.2 2.44 

3.20) 2 . 3.51 7115 OF 3.06 2.44 

Turning now to the Census figures of cotton consumption 

I e United States we quickly see the situation as to cot- 
on consumption in the United States revealed in its true 
light When these Census statistics are arranged in the 
proper way certain seeming contrad.ctions and inconsisten 
cies in current news are readily explained. What has 








secmed particularly puzzling is that accounts from the New 
kxngland centres should be so uniformly poor, while at the 
sume time the monthly Census statements should with equal 
uniformity show large figures of consumption, running con 
siderably in excess of current expectations. New England 
w.lls, all things considered, have been doing poorly. It is 
equally true that American consumption has been for the 
country as a Whole extremely large. ‘The story is the old 
one, to which we are growing more and more accustomed 
with the lapse of time and yet which we often fail to bear 
in mind, probably because we think of the movement as a 
thing of the past, when as a matter of fact it is still under 
way. In cotton consumption the South is still gaining at 
the expense of the North and its ascendancy in that respect 
is growing rather than diminishing. That is the crux of the 
problem. The South has certain advantages over the North, 
the potency of which is not diminishing with time. The ad 
vuntage over the New [I:ngland mills is a two-fold one—first 
by reason of their nearness to the cotton fields, whereby 
they save a great deal in freight charges, and secondly be- 
cause labor costs are not so high, wages themselves being 
lower a rule and the hours longer. Hasty reflections 
night lead to the view that the South had in the past gained 
ull that it was possible to gain in that way. Not so, however. 
In the previous season total cotton consumption in the United 
States of lint and linters combined had fallen from 7,312,201 
bales to 6.217.202 bales. From this there has now been a 
recovery to 6.842.414 bales, which certainly is not a bad 
showing for a season the early part of which still labored 
under great depression and under shortened supplies, which 
made restriction of the manufacture of goods a necessity 
It is alsoa quite remarkable showing when it is recalled that 
as a result of the late vear’s recovery the reduction from two 
vears ago is only 469.787 bales, and that In that season con- 
sumption of cotton in the United States was at record fig- 
ures, 

But the case is different when we consider the figures for 
the South separately from those for the rest of the country. 
The South has recovered virtually the whole of its loss of 
the previous year, while the rest of the country has recovered 
only a small part of its loss. In the season of 1922-23 the 
consumption of cotton in the South was 4.489.150 bales; from 
this there was a drop to 4,050.844 bales in 1923-24, while 
vow, for 1924-25, the total is up again to 4.460.058 bales. 
fn the other hand. fer all the other States the consumption 
after falling from 2.823.051 bales in 1922-23 to 2.166.448 hales 
in 1923-24, is back now only to 2.382.356 bales in 1924-25. 
These comparisons speak eloquently of what has happened 
and is happening. The South in the late season consumed 
1.460.058 bales, whereas the rest of the country consumed 
only 2.882.356 bales. If we go back only five vears to 1919- 
20. when the total consumption in the United States was 
much the same as in the previous season we find that then 
the consumption in the South was 3.714.408 bales. as against 
3.047.804 bales for the rest of the country. In other words. 
five vears ago the South had an ascendancy of only 666.599 
bales. whereas in the late season it had an ascendancy of 
2 077.702 bales. In tabular form the comparison for the last 
six vears is as follows: 


COTTON Cr 


as 





INSUMPTION NORTH AND) SOUTH—LINT AND LINTERS 
F f f 1924-25 1923-24 1922-2 921-2° 920-21! 919-20 
t 460 O45 11 050.84 1489 17 977 <4 151 9F 714.402 
» 920 25 ‘4 » 571.000 57 ,O25)3 047.804 
' 
+> >n77 709 71 4 279R J FLFR NNN 1 ane C41 ena o°Q RAR ROG 





We also add the following table to show the consumption 


by months for the same six vears, both for the United States 
as a whole and for the South and the rest of the country 


separately. The point in this table worth noting is that in 


st, in September, in October and in November the con 
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sumption for the country as a whole continued to run well ; 
below the figures for the corresponding month of the pre- 
ceding season and that it was not until December that the 
monthly figures began to run ahead of those for the same 
months of the preceding year. 

COTTON CONSUMED IN COTTON GROWING STATES—RUNNING BALES 

















} 1924. 1923. | 922 1921. 1920 | 
Aucust 247.4 Zu MK 338,585 277,60 284,311 | 
September | 3 475] 27 , 2¢ | st z¥o.1 281,101 
Octobe n | a74| 16.0 297.1 244,502 
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COTTON CONSUMED IN ALL OTH rATES—RI ING Al 3 
betes sts Hoettel — z 

| 1924 1923 2 1921 ) 
August... -.. 109 163 474 87.792 189,4 199,24 
September. - 131,738 158 405 167,42 189,52 ] 566 
October = LDY,.S3 1* 63 187.64 i 21 156 a 
Novempber__- 144,6 174,06: 214,5 205,34 118,590 
December 176.3 l 2 204,93 206 165 101,907 

1925 1924 1923 1922. 1921 
January 186 .1¢ 187,37 226.34 201,59 131,519 
February 177 60> 158,77 210.7 170,31 148,190 
March 191.1% 152,63 232,09 182,2¢ 174,882 
Bcc dhacctnene 197,63 154,32 213,037 148,74 160,571 
May. . 172,45 123.74; 228 26° 163,85 72,222 
June 159,114 102,781 190,84 172,23 189,133 
July 156,811 105,94 154,39 153,32 165,299 
Total . 1,972.73 1,822,23 2,418,34 2,180,04 1,895,201 
Linters 409,61 344,211 $04,707 390 ,96 361,824 
Grand total » 196 44 2 SPOS A771 ON | 2.957.025 
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1924. | 1923 192 | 1921. 1920, 
— -_ ‘ - ' —- — — — 
August. . 857.455 402,483 526 380) 467 O05! 483,560 
September ; $35,216) 435.665) 494,913 484,71 457 ,967 
October 532,529} 543,260 523,744 $94,317 401,325 
November 492.233] 532,702) 579,190 27 940 $32,712 
December 5 47) 193,789 529,342 10,9 295 292 

1925 } 1924 1923 1922 1921 
January 589.725) 978,468 619,306 926 69% 366,463 
February - . 959,132 90% .677 756 805 472.336 395,115 
March 582,674, 485,840] 624,264 519.761 438,218 
April 597,104 475,585 976.514 443.50 409,247 
May 531.471) 413,957] 620,854 495.337 440.714 
June. . aa Ate £93,765) $50,021) 542,026 909,21 461,917 
July - . : $83,898 347.099) 462,654 458,00 410,142 
Total 5,191.34 , ».689,554) 6,666,092) 5,909,820] 4,892,672 
Linters 651,065 536,735) 646,109 639,03 516,007 
Grand total 6.842.414) 6.217.292! 7.312.201!) 6.548,25°1 5.408 979 


* Includes revisions made subsequent to the publication of the monthly figures 








There is still another gauge by which to measure the 
relative activity of the cotton goods trade as between this 
season and last season and between the South and the rest 
of the country. We have reference to the statisties which 
the United States Census publishes with great regularity 
once a month showing the number of spindles in place, the 
number active during the month and the aggregate number 
of hours during which the spindles were employed during 
the month. In the previous season study of these statistics 


| presented a picture of idleness, and therefore of diminished 


’ 


production and consumption, even more striking than that 
losed by the figures showing the decrease in the actual 
onsumption of the staple. In like manner these statistics 
for the past season tell the story of recovery more eloquently 
the consumption figures. For the country as a whole 
(here has been no great change during the last three seasons 
n the total number of spindles in place, this total being 
01,986,784 July 31 1925, against 37,804,048 July 31 1924 and 
37,408,689 on July 31 1923. The cotton growing States, how- 
ever, been slowly forging ahead and on July 31 1925 
had 17,635,152 spindles in place, against 17,226,118 on July 
31 1924 and 16,458,116 on July 31 1923. But the number of 
spindles in the country active at any time during the month 
Which in July 1924 was only 28,798,754, against 34,243,817 on 
July 81 1923, is now for July 31 1925 31,760,596. In the 
South by itself, however, there has been not only full recov- 
ery, but further growth and development, The number of 
active spindles in the cotton growing States, which was 
15,469,864 in July 1924, as against 15,872,305 in July 1923. 
for July 1925 was 16,575,778 and in January, February, 
March and April was each month close to 17,000,000. 

It is, however, the number of active spindle hours each 
month that tells most fully the story of the 1923-24 depres- 
sion and the 1924-25 recovery. In the previous season the 
figures were really startling in the progressive nature of the 
falling off which they disclosed. As against 8,346,739,363 
spindle hours in January 1924, the number diminished month 
by month until in July 1924 it was down to 5,182,493,618. In 
the new season recovery began at the very start, but at first 
it was slow. By March and April the number was ap to 
8,599,440,118 and 8,518,142,398, respectively, or larger than 
in any month since May 1923. For July 1925 the number 
was 7,297,648,494, against 5,182,493,618 in July 1924, 7,143, 
800.590 in July 1923 and 7,039,549,093 in July 1922, It hap- 
pens in this instance that the cotton growing States and the 
other States shared in the recovery in almost equal degree, 
though with the former still having some advantage when 
the comparison is extended all the way back for three years. 
In the following we furnish a complete record in these par 
ticulars for each month of the last four seasons: 
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COTTON-GROWING STATES ALL OTHER STATES. WHOLE UNITED STATES, 
vinning Spindles. Active } Spinning Spindles Active Spinning Spindles. Active 
————--—-—- - - - ~-~ Spindle - ———-—-— —- - Spindle pa = - + + +--+ -- + ~~ + Spindle 
In Place Active Hours In Place Actire Hours. In Piec. Active Hours 
End of Month.| uring Mont? End of Month.| During Month Fad of Month. \During Menh 
1921-1922. 
1921—August ......-. 15,859,712 14,757 822 3,627 302,416 || 20,735,520 18,175,933 3,611,911,681 36 6905 232 32,933,755 7,239 214,007 
September _... 15,877 997 15,272,654 3,792 ,438,037 || 20,739,056 18,591,254 3.599 695 809 36 617,083 33 ,863 ,908 7 392,133 846 
October nate 15,892,013 15,391,979 3,855,725,173 || 20,744,512 18,814,200 3.727 S58 R42 36 636 525 34,206,179 7 683 584,015 
November 15,922,974 15,489,965 4,059 364,599 20,765,632 18.938 374 3,651 838 827 36 ,688 ,606 34,428 339 7,711,203 426 
Deeem ber . - 15,942,218 15,503,716 3,*30,693,420 || 20,794,963 18,935,426 3,904,059 541 36,737,181 34,439,142 7,734,762 961 
1922-—Janaary _. 16,018,533 15,631,678 4,190,496 957 20,815,913 18,809,741 3.738 277 857 36 834,446 34,441,418 7,928 774,814 
February _. 16,025,890 15,621,269 3,878 ,261,718 20,819,003 18,134,090 %,244,719,142 36 844 .$93 33,755,359 7,122 980,860 
March swans 16,037,419 15,532,124 4,218,606 ,712 20,820,458 16,340,718 3 521,134,462 36 S857 S77 31,872,842 7,769 741,174 
April _. coe 16,043,032 15,503 563 3,8 6,051,772 20,831,277 15.886 ,.132 2 836 O88 160 36 874,309 31,389,695 6 642,139,932 
May 16,047 393 15,518,365 4,255 671,132 20,829,154 16,122,776 3,241 062.261 36,876 547 31,641,141 7 496 .733 393 
June 16,050,840 15,546,977 4,282,316,017 20) 833,911 16,335,565 3.3265,494 248 36 884,751 31,882,542 7 647 810,265 
July 16,074,981 15,580,642 4.014,184,322 20,870,573 16,471,178 3,025 ,360,771 36,945,554 32,051,820 7,039 ,545 ,093 
1922-1923. | 
1922—August . 16,078,796 15,609 596 4.398 229,720 | 20,962,676 16. 882,261 3 630 802 224 37,041,472 32,491 857 8,029 031,944 
September __. 16,100,945 15,723,262 4,357,887 ,912 20 961,582 17,593,182 3 422,806,888 37 062 527 33,316,444 7,780 694 800 
October 16,106 644 15,811,025 4,568,100,117 || 20,954,520 18,026,410 3,711,316 430 37.091 ,164 33 837 435 8,279,416 547 
November 16,153,311 15,848,339 4,691,405 ,379 20 998 ,922 18.809.757 4.037 073,140 37 152,233 34 G58 096 8 728,478,519 
Deeember - - - - 16,171,957 15,856,102 4,240 503,889 21,013,394 19,120,001 3,995, 353,413 37,185,351 34,976,103 8,235,857 302 
1923—Janu iry rae 16,223,993 15,963,592 5,002 912,284 20,995,874 19,273 336 4 271,227,264 37 219,867 35 ,2°6,928 9 274,139,548 
February ..... 16,274,772 16,030,159 4,.573,349,374 21.007 .055 19.274.264 2.276 209,321 37 281 827 35 304 423 8 449,558 695 
ae 16,311,880 16 067 578 5,121,187 ,097 21,005,516 19.430 ,656 4,414,483 ,069 37 317 3296 35,498 2234 9 535,670,166 
April _. 16,326,422 16,073,276 4,803 242,369 20 954,487 19,439,461 3,977 136,408 37 280,909 35,512,737 8,780 378,777 
May 16.350 .363 16,089,335 5,116,920,306 || 20.996.429 19.284 483 4,185,894. 651 37,316,792 35,374.018 9 202,814,957 
June 16,385,263 16,021,970 4,709,189,700 || 20.972.985 18,833,550 3.622.069.9023 37 258,248 34,255,520 8 391,259 603 
July... 16,458,116 15,872,395 4,193,263,973 || 20,950,573 18,371,422 9 050.536.6117 37 408 689 34,243,817 7,143 800,590 
1923-1924 1} 4 
1923—August 16,471.0 | 15,863,174 | 4,456,159,678 20.939.362 17 1 #56 4.087 .006,7 i} 37,410,388 33,704,830 7,643,166,431 
September 16.533.760 16.009.196 4.409.612.099 20 923 208 17.921.7 2 98 515.364 | 37,456 968 33,920,948 7,506 127,463 
October 16,619,138 16,043,318 $,838,758,068 | 1) 904,998 18,292,612 3 FES.384,993 37 624,136 34 234,930 8 407,143,061 
November 16,687,216 16,164 tf 84.790 | 1) R&R RO 17 958 ) 4 268 403.441 37 576 098 34,123,732 8,021,988 ,231 
December 16,734 52 16,258,108 $.071.199,.038 | 0.885.002 17.791.744 , O81.025.413 th 47 620,324 34,049,852 7.192,234,451 
1924 Jan ry 16,5 16,442 bs ) 024,068 904 | 20.919. 668 16.937.41 2 »9 670.459 47.723 368 33,279,926 8 246,729,363 
February if 42 16,208,424 4,.223,105,203 } 20) 878.790 164.412.1° 2 876 668,213 | $7,725,232 32,710,622 7,099,773 416 
Mareh 16,922,765 16,181,926 4.315.537.2090 |} 20,821,190 | 16,190,052 ? 157 64 37,743,958 32,271,978 7,071,494 ,954 
April 17,019,124 16,10 $,1°6 631,416 | 1.743.982 1 4.236 639,191. | 237,763,106 21 863,454 6,775,823,019 
May 17,072,058 15 654 | 74 a 0.71 7 14.710.268 165.100.212 37.785.414 20, 484 O52 5.008 428 000 
June 17 +120 15 42 400.515 1 1 683,044 13 42 1.943 ,755.086 | 37. 812.164 29.219, 484 § 344,271,040 
July 17,226,118 15,469,864 | 3,326,046.554 |] 0.577.920 13,328,890 1,856 ,44 4 47,804,048 28,798,754 5,182,493,618 
| i 
1924-1925 | i | | | ' . : 
1924 Aucust 17 7454 | 15,293,911 | 3,344.4 x | 20) 5 13 | : O73 | 28 .945,.F03 », 399 549,661 
September | ? 7.191 | 1 62,640 | 4.071.700.618 | ) i4 744 ) 01 » | 0.122.284 6.414.902,010 
Octo! | ea 4 | 4.825.357.70 05231 1461 11,516 II 21,078,204 7,592,569 ,221 
Nove 1 ) f f “68.51 { ) 427 1 - 5 | 31,789 £76 7.123.959.0234 
De - | 47 16,7 +71 ) 1 ! 7 | » €61.949 7,816,590,215 
1925 —Jar | 17.40 { ! S415 ) 1 2,180,758 8.49% 240,466 
Febr | 17.4 1 7 779.488.,1 4 1 yas 1 | 323,277,189 7.868.113.8231 
March 17,431.11 16; 170,7 i 0'378.758 | 1 ) \| 33,295 182 8,599 ,440,113 
April 17.457 lf j ! 1 346 | 16.4 { 92 41° 650 8.418.142.3908 
M | ar 4 ! 64 { 43 1¢ ‘ 13,147,622 7,999,605 .719 
17 7 4 . ’ ) 1 | 1 no ) 32,209 598 7.790.715 892 
| ize 2 75,7 $485 17 0 301.652 | 4.515 s12.477.942 '| 37.938 784 21.78 FOR 7 27,648 494 
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As supplementing what has already been said regarding 
the dominance of the South in cotton manufacturing, as in 
cotton raising, we add the following table showing the num- 
ber of cotton spindles in each of the leading Southern States 
with the amount of cotton consumed by the mills therein. 
We no longer make an independent investigation of cotton 
consumption in the South, as was our practice up to the 
season of 1921-22, but now adapt the Census returns to our 
requirements. The table referred to is as follows. As al- 
ready stated, the figures, beginning the season of 1921-22, 
are entirely those of the Census Department; prior to that 
they are the results of our own inquiry. 














Number of Spindles. Consum ption 
Southern States. —— - Bales. 
Running 
Alive in July. 
Alabama -- —- 1,431,868 [| 1,360,358 436.762 
Georgia = r 2,5 9,166 2 412,790 995.490 
North Carolina = 5.982.770 5,048,100 1.350.904 
South Carolina 5,321,264 5,1 46 036 1 032.622 
‘Tennessee ele oa 544.424 | 451.704 138.91] 
Virginia - : 711,314 694,114 153 ,633 
All other cotton growing ' 
States _- 788.326 | 632.676 353.336 
Totals 1924-25 17.635.132 | 16,575,778 4.460.058 
1923-24- a 17 226.118 15,469 SOA 4.050.544 
1922-23 - 16.458 ,116 15,872,395 4,489,150 
1921-22 16.074,.981 | 15,530,642 3,977 847 
| aes 15,380,695 15,130,755 3,168,105 
De" Easasnesens 14,990,736 14,792,436 3.724.222 
UX aa 14,639,655 | 14,243,813 3.504.191 
to 14,369,599 | 14,111,621 4,323,826 
1916-17...--..--- 14.040.676 | 13,937,167 4,375,298 
Hits Seen otra | ‘aaeeee | gletess 
90) savace e6ee 451.4 9,504.16 234 395 
DMs ssccteses 7.039 633 | 6,71 4,589 2.0 19 902 
1897-98. wanes 3,670,290 ¢ 3,574,754 1 ,227 .939 


Through the courtesy of the Census Office, we are also 
able to present the following table, showing separately the 
quantity of linters and of foreign cotton consumed in each 
of the Southern States during the last two seasons in run- 
ning bales: 

COTTON CONSUMPTION IN SOUTHERN STATES, YEARS E! 


Db. JULY 31. 

















American Cotton Foreton Cotton 
Lint (Bales | Linters (Bale 
| / | Fale 
1924-25 1923-24. | 1924-25. | 1923-24 24-25.11923-24 
Alabama 429,603 299 €23 } 7.055 5 ORD 104 , 
Georgia 950,491 844.453 $1,242 23,133 13,757 19.875 
North Carolina 1,325,663 1,187,280 | 15,732 16,865 0,509 1 79 
South Carolina 1,027,807 945,720 | $759 +, Hee 1.056 2,2 14 
Tennessee 116,706 119,343 21 RSE 13.635 319 710 
Virginia 110,850 105,775 | 41,183 24,905 | 
All other Cotto: 2 
States 229,401 222,893 120,590 105,289 $345 4.740 
Total +. 818,087 241,447 192,527 28 090 


4,190,521 40.254 


There has been no great change in spinning capacity 
either in the North or in the South, but it is worth noting 
that here also the South is slowly forging ahead while the 
North in a small way is retrograding. On July 31 of the 
present year the number of active spindles in the North was 
only 20,301,652, against 20,577,930 on July 31 1924 and 20.- 
950,573 on July 31 1923, while the South, on the other hand. 
now shows 17,635,132 spindles, against 17.226,118 last year 
and 16,458,110 two years ago. The following indicates the 
aggregate number of spindles in the North and the South | 
separately for each of the last five annual dates: 
Spindles 1924-25 1923-24 1922-23 1921-22 





North 20,301,652 20.577.930 20,950,573 20.870.573 20,009,000 
South 17,635.132 17,226,118 16,458,116 16,074,951 15.380 693 
Total 37.936.784 37.804.648 37,408,689 36,945,554 35,380,693 


Carry-over Still Moderate. 

In our Review last season we noted as a striking develop 
ment resulting from the growth in world consumption coin 
cident with a lack of corresponding increase in production | 
an enormous reduction in the “carryover” from season to | 
season. The situation in that respect has not been greatly | 
changed notwithstanding the past season's crop was so much | 
larger than any other in recent years. In the following 
table we undertake to indicate the entire world’s carryover 
of American cotton, so far as figures are now available, both 
of lint cotton and linters, at the close of each of the last five 
seasons. 

CARRY OVER OF AMERICAN 





COTTON AT END OF SEASON. 


1925. 1924 1923 1922 1921 
Lint— Bales Bale Bale Bales Rale 
In U. 8. consuming estab’ts_. 866,259 719.827 1.093.618 1.218.388 1.425.646 
In U.S. public storage, &c 514,196 673,934 938.903 1.488.165 3.633.254 
De EAVEREOE «co ccdae ' 314.000 168.000 143,000 473.000 685 000 
At Manchester ‘ 58 000 32,000 24.000 45.000 75.000 
At Continental ports. . 249,000 194 000 111.000 442.000 50° 000 
Afloat for Europe... : . 143.000 142.000 109,000 171.000 38%.720 
Mills other than in U. 8 *900.000 *815.000 *750,000*1,.200,000 1.214.000 
Japan and China ports & afloat *300.000 *200.000 *250.000 1” 000 250 OOD 
Elsewhere in United States- a230.000 2@160.000 60.000 a125.000 1.465 
Total lint cotton. ....---. 3,574,455 3,104,761 3,489,521 ot) 
Linters— 
In U.S. consuming estab'ts 128.478 100,632 127,129 138,52 201,253 
In U. 8. public storage, &c. 28.628 54.026 35,876 54 5ST 234,92 
Elsewhere in United States__. *100.000 *100.000 *150.000 *150,000 *250.000 
Tes  ccccwceescess 254,658 313,294 343,110 685.179 


257.106 


3,831,561 3,35 


Grand total 


a As estitnate@ by United States Census 


1.419 3.798.213 5.805.663 10,021,799 
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It will be seen from the foregoing that the carryover after 
dropping from 10,021,799 bales om July 31 1921 to 3,359,- 
41) bales on July 61 1924 has now recovered only to 3,831,- 
561 bales. 

EUROPE —Although conditions in many countries of Eu- 
rope during the past year have not been at all favorable, in 
certain quarters an improvement on the previous twelve 
months can be reported. It is possible to say that in numer- 
ous directions trade has assumed more normal dimensions 
than in any period since the European war. A notable fac- 
tor has been the increase in the consumption of raw cotton, 
and the takings of spinners are now equal to the pre-war 
years. In England the industry to a large extent continues 
unprofitable. This is due to the continued high prices for 
manufactured goods, compared with values for other com- 
modities, and Lancashire spinners and manufacturers can- 
not recover their former export trade. In Germany, France 
and other European countries, employment for the work 
people has been better than for a long time back, but trad- 
ing has been adversely affected by the uncertain political 
situation and the wide fluctuations in exchange rates. A 
definite settlement of the reparations problem still hangs in 
the balance, but on this matter a more reasonable attitude 
is being taken by all the parties concerned, and in the near 
future there is likely to be more settled political conditions. 

Great Britain—English spinners and manufacturers are 
still struggling against adverse factors, and although on cer- 
tain occasions during the past year there have been indica- 
tions of a revival of demand, and more remunerative trade, 
the business passing has never been of such a character that 
producers have been able to obtain profitable prices for any 
length of period. The output of yarn and cloth is still more 
sufficient to meet the requirements of customers. 
Goods on a larger scale are undoubtedly wanted by con- 
sumers, but present prices prohibit an extensive turnover. 
Towards the end of 1924 the demand broadened and for sev- 
eral weeks the Manchester market presented a more active 
appearance than for a long time back. Spinners of yarn 
who had been running only half time for the greater part 
of the year increased the working hours to nearly full time. 
Idle looms were restarted, though many firms were ham- 
pered in increasing production by the shortage of operatives. 
When the year 1925 began there was an optimistic feeling, 
and everybody looked forward to twelve months of trade on 
a bigger scale than at any time since the end of the Euro- 
pean war. Since then, however, demand has not come up to 
expectations, and most producers of yarn and cloth have 
lost ground, it being necessary to reduce the output in spin 
ning and weaving departments. 


than 


Many authorities have ex- 
pressed varied views as to the re-establishment of the gold 
standard in this country, and a feeling appears to be gain- 
ing ground that one of the chief reasons for the decline in 
trade and increased unemployment has been the improve- 
ment in the exchange value of sterling and the return to 
the gold standard. Whether this be true or not, it is un 
doubtedly a fact that during the last three or four months it 
has been increasingly difficult for manufacturers to secure 
export business, and there are repeated instances of more 
severe competition from other countries of the world. There 
has also been more anxiety with regard to labor questions. 
A period of comparative quietness has prevailed in the cot- 
ton trade itself from the point of view of industrial unrest. 
It is now recognized that during the war the workers se- 
cured concessions which cannot be maintained so long as 
workers in other countries are prepared work longer 
hours for less remuneration. A strong movement, therefore, 
prevails for an extension of working hours and a reduction 


to 


In the circumstances 
is recognized that there is every probability of trouble 
but authorities convinced that this 
period of contention will have to be gone through before in- 
In this spring of this 
year a special committee of representatives of all branches 
of the industry was appointed to consider means for bring- 
ing about a trade revival. Several meetings were held, but 
ultimately the committee had to announce that they could 
not suggest any definite action, but that it was desirable for 
each branch of the trade to do everything possible to reduce 
and production Throughout the 
vear there has been much uncertainty as to the future level 
of values, and undoubtedly the reports of a big increase in 
the raw cotton acreage in the United States for the crop 
of 19 
the part of buyers of manufactured goods as to placing 
‘contracts with producers for distant delivery. It is a long 
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dustrial conditions can be stabilized. 
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time since there was any extensive buying by the big mar- 
kets of the world, and to some extent demand recently has 
backed up and stocks in distributing centres are not heavy. 

During the last few years there has been a steady im- 
provement in the exports of cotton piece goods from Eng- 
land to foreign markets, and this movement has been we!! 
maintained during the past twelve months. To that extent. 
therefore, trade has been of a more encouraging character, 
but in numerous departments it has been exceedingly diffi- 
cult to secure remunerative prices from customers, and it 
may be said that Lancashire is still providing consumers 
with goods at rates which do not leave any margin of profit. 
The depression is still most acute in common and coarse 
goods, and it is quite impossible to obtain orders of weight 
in “bread and butter” styles. On the other hand, makers of 
fancies and specialties have had a fairly busy year, and if 
all manufacturers were doing as well as these producers 
there would be very little to complain about. The fact of 
the matter is larger quantities of cotton goods are now being 
produced in the countries that for a long number of years 
have been supplied by Lancashire, and it is more evident 
than ever that in the future English spinners and manufac 
turers will have to depend to a large extent upon trade in 
fine fabrics. There has continued a good deal of uneasiness 
with regard to finance. Quite a number of failures have 
again taken place, and in some instances the losses have 
been very serious. Early in 1925 there seemed to be less 
money stringency, and many merchant houses had the ad- 
vantage of an increased amount of liquid capital. Latterly, 
however, things in that respect have become worse, and more 
cases have been reported of merchants being in difficulties, 
while manufacturers themselves have felt to a serious ex- 
tent the tightness of money, and difficulties in securing 
prompt remittances, 

It is disappointing to have to record that India, the chief 
outlet for English goods, has not provided business of im- 
portance, and buyers have continued their policy of purchas- 
ing from hand to mouth. Dealers abroad seem to have been 
of opinion that owing to the weakness of the Manchester 
market there need be no hurry to place orders with pro- 
ducers, and on very few occasions have merchants been 
stimulated to anticipate future requirements, owing to the 
fear of prices going against them. Now and again fairly 
encouraging buying has taken place in light fabrics, such as 
dhooties, but it has been another bad year for makers of 
sized shirtings. Lancashire is undoubtedly losing her trade 
in this class of goods. Some makers have realized the posi- 
tion of affairs, and have turned on to other cloths. There 
have been occasions when there appeared to be a possibility 
of political agitation in India adversely affecting trade, but 
no serious disturbances have taken place, and on the whole 
the political outlook is better than a year ago. The mon- 
soon season in 1924 was healthy, and the natives had the 
advantage of good grain crops. The season for this year is 
developing on right lines, the rains so far being full and 
widespread. In the circumstances there is an anticipation 
of more activity in piece goods before the end of 1925. One 
point of interest, however, in connection with Indian trade 
cannot be ignored, and that is the increasing competition of 
Japan. Possibly Indian manufacturers are feeling this more 
severely than English firms, but the low prices which are 
being taken for Japanese goods are certainly having an ad- 
verse effect upon the trade of England in India, In the 
Indian budget for the current year there has not been any 
change in the import duties on cotton goods. It is recog- 
nized, however, that at an early date the excise duty of 344% 
will be abandoned and Lancashire is prepared for action of 
this kind. Indian manufacturers fear the competition of 
Japan much more than that from England. As can easily 
be imagined, the China market throughout the year has been 
very disappointing. The political disturbances have had a 
very detrimental effect upon all kinds. Mer- 
chants in Shanghai have been afraid to send goods to the 
up-country districts owing to the possibility of brigandage, 
and in the circumstances imports from England have been 
on a limited scale. A few months ago the position became 
much more acute, owing to the outbreak of strikes and riots, 
with the result that English merchant houses were com 
pelled to suspend shipments and manufacturers were re 
quested to stop deliveries for the time being. Fortunately 
during the last few weeks advices by cable and letter from 
Shanhgai have been more promising, but it will probably 
be some time before the auction sales are restarted. It is 
reasonable to expect that when a settled Government ha» 
been established in China trade developments of an impor 


business of 





tant character will take place. Stocks of cotton goods are 
low and it will undoubtedly be necessary before very long 
for dealers to replenish their supplies. Here again producers 
of fancies and specialties are doing much better than makers 
of plain cloths. 

In comparison with other outlets, quite an encouraging 
business has been done for the smaller markets of the Far 
East, and from month to month steady buying has been re- 
ported for Java, Singapore and the Straits Settlements. 
Particular mention may be made of the encouraging turn- 
over in bleached shirtings. Operations for Egypt and the 
Near East have been very patchy. A big buying movement 
took place towards the end of 1924, which resulted in deal- 
ers being over-supplied and during the last few months 
purchases have been on a much smaller seale. That part 
of the world, however, is fairly prosperous, and there are 
now indications of stocks being reduced, with a probability 
of another buying movement in the near future. Of course, 
in Egypt the political situation is not all that could be de- 
sired, and there is still an agitation against the English. 
So far, however, propaganda of this kind has not had any 
serious effect upon our foreign trade with that market. 
High prices are being obtained for Egyptian cotton, and the 
natives are enjoying a good deal of prosperity. On certain 
occasions an improvement has shown itself in the demand 
for Turkey and the Levant, but buying periods have not 
been of long duration. On the whole, however, the off-take 
has been more encouraging than in the previous twelve 
months. Some increase of demand has shown itself for 
the outlets of Central and South America, Most of the buy- 
ing has run on printing and finishing styles. It is under- 
stood that the goods are going into consumption on a prom- 
ising seale, and there is reason to believe that the consump- 
tion of cotton cloth in those markets will broaden during the 
next few years, although manufacturers are meeting with 
keener competition from the United States. A healthy busi- 
ness has again been done in a variety of goods for the coun- 
tries of Europe. Germany and Switzerland are to be par- 
ticularly mentioned. Now and again some difficulty has 
been met with in financing transactions, but numerous ob- 
stacles have been overcome, and exports have been on a 
considerable scale. There are no indications of this trade 
coming to an end and numerous Lancashire manufacturers 
would be in a bad way if it were not for the persistent buy- 
ing for the Continent. Purchases of poplins and other fancy 
goods for the United States have been irregular, and prob- 
ably on the whole the turnover has not been so large as in 
the previous year. The trade, however, has been of a healthy 
kind, and the contracts obtained have been of considerable 
benefit to numerous Lancashire firms, 

One of the bright spots of the year has been the home 
trade. Manufacturers who make goods for home consump- 
tion have probably had the best twelve months since the end 
of the war in 1918. The excellent summer weather has re- 
sulted in extensive clearances of stocks of light fancy mate- 
rials. Supplies for quick delivery have been much sought 
after. and most of the wholesale houses are in a stronger 
position than for a long time back. A welcome improve- 
ment has also shown itself in the experience of retailers. 
The ground is well prepared for the autumn and winter 
trade, and despite the labor unrest and large amount of un- 
employment in leading industries, those engaged in the home 
trade are looking forward to a continuance of the healthier 
conditions. 

With regard to weaving production during the year, there 
has been a good deal of irregularity. It is estimated, how- 
ever, that at the moment the output of cloth is about 85% of 
the full capacity of the machinery. There has been some 
decline in the position since the beginning of 1925, when 
production was about 90% of the full amount. Most of these 
idle looms are stopped for want of orders, but some cases 
can be mentioned of machinery having to stand idle because 
of the shortage of work people. There has not been any 
attempt on the part of wea\ ing employers to work short time 
on an organized scale. It has always been found most diffi- 
te organize manufacturers for this purpose, as there is 
such a wide variety in the cloths produced, and of course 
goods are sold on definite delivery terms. 

The following table gives particulars of British foreign 
yarn and cloth for the twelve months ended June 
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risH EXPORTS 
1923-24 
162,280,400 
1,258,447, 800 


1922-25 
168,137,400 
4.4327, 184.900 
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Immediately after the close of the 19 1 tton 
spinners of yarn begun to improve their position, and be 
fore the end of 1924 it was possible for the Masters’ Federa- 
tion to recommend an increase in production. From February 
to the end of October 
worked only 2614 


co season. 


1924 the mills using American cotton 
of 


he hours 


hours per week instead the usual 4s 


from the beginning of November increased 
to 32 per week. was well absorbed, 

from the beginning of December the mills began to run 30Y, 
hours per week. 1925 
ground. Demand became very flat, 


were 


The larger output 


‘ 
e 


Early in spinners began to lose 


and owing to the absenes 


of fresh orders, the margin of profit began to suffer. Counts 
and qualities that had been scarce became more plentif 
The position of affairs was discussed by the Short T.: 
Committee of the Masters’ Federation, and at the end « 
January it was decided to recommend an increase in sho 
time by working the mil nly 55 hours per week instead of 
394% hours, as since the beginuing of December. <A _ ba!) 
on this proposal was taken, and the necessary support fre 
the members was obtained, and the new working hours ¢ ‘ 
into operation from the middle of February. The reduct 

in output did something to check the loss of ground exp 
rienced by producers earlier in the year, but the position of 
spinners still tended te become worse, much difficulty bei 


r 
= 


met with in @elling and clearin 
the factories. Demand 
few instances of contracts of we ghi 


the smaller productio 


ran on odd lots and there were ve} 


In ce) 
tain counts and qualities the margin of profit had practica 


being arranged. 


disappeared and conditions generally were much less favo. 
able than for a long time back. 
output of 35 hours a week was more than sufficient to mee 
the requirements of buyers and there were more signs 
stocks accumulating in first hands. Demand continued un 
satisfactory and some users began to adopt a pol.cy of going 


The comparatively smal 


short in twist and weft. D’rices fell fully equal to the de 
cline in the raw material. In May there were indications of 
the short time movement breaking down. Owing to Iman’ 
complaints of members of the Masters’ Federation not ob 
serving loyally the curtailment of output recommendation. 
it was decided to ask spinners for an undertak ng that the) 
would not run their mills more than 35 hours a week. Owing 


to the replies being unfavorable, the Masters’ Federation 
was compelled to abandon the short time of 13 hours pe! 
week, but it was decided to recommend a stoppage of 8%, 
hours per week, which was equal to one day. This sugges 
tion was supported by the members and is in force at the 
present time. It may be placed on record, however, that 
the Federation has also recommended that all the mills using 
American cotton should close for a full week before the end 
of August, Although conditions for American spinners dur 
ing the past twelve months have been very unsatisfactory, 
there are some encouraging features. According to the re 
ports of 39 companies for the six months ended June, ay 
average dividend on ordinary share capital of 4.814% pet 
annum was paid, against 8.24% per annum in the previous 
half year and only 2.37% per annum in the six months ended 
June 1924. Numerous companies, however, have felt the 
increased financial stringency, and during the last few 
weeks more cases have been mentioned of companies going 
into liquidation. A vootable instance of this kind has been 
the difficulties of the Belgrave Mills at Oldham. That con 
cern has several subsidiary mills and controls about 700.000 
spindles and 1,700 looms. There are fears of more difficul 
ties being reported. 

Compared with twelve months ago, the position of spin 
ners of Egyptian yarns is distinctly worse. 
1925 numerous producers were very adversely affected by 
the scarcity of supplies of Sakellaridis and the striking rise 
in prices. 
to turn on to other qualities of raw material. Business dur 
ing the past half year has been thoroughly disorganized 
Latterly quite a number of factories have had to stop part 


of their machinery and the output of Egvptian varns at the 
moment is on a smaller scale than for a long time back. It 


is expected that conditions in this branch of the industry 
will mend when new cotton is available. 
Shipments of yarn have been rathe 


: r better than in 1925 
24, but for the most part this section of the trade has not 
been satisfactory. A fair amount of business has been done 
from month to month for European countries and the Near 


East, but operations for India have been disappointing. In 


that market Englieh spinners are meeting with increasing | 
competition from Japan. 

Considerable irregularity has prevailed in quotations for 
Prices, of course, have followed the 


cottom mill shares 


ind | 
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[Vou 121. 
reports, and owing to the fluctuations in demand for 
actured goods there have been many changes in share 
Recently a downward has been expe- 
aud now and again selling pressure has been expe 
d by brokers, chiefly owing to fears of calls for addi- 
capital and the possibility of financial difficulties. 

t been remarkably free 
there has not been any wage crisis. 
ills trouble has arisen 


is 


movement 


ed 


| 


The past year has from serious 


In 
owing to alleged 
) Instance has there been any danger of a 
lockout. No occurred in 
une 1925 it was arranged that wages should 
January 25 124. the employers at 
ion to demand a reduction on giving 
the net make an 
ise until after Sept. 25 1924. During 
» action bas been taken by either side. 
higher than 
10 change in wage 
erably as a result 
lar employment. A few 


made an applic 


disputes and 
n 


alteration has 


bert 


re 


a posit 


not é but operat could 


es 
res 
abo ts and 90% 
there has been 


ayy 1ives have suffered ( 


e the } 


gh ! 
msid 


and irregu 


e unions ‘ation for com- 
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ho are 
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ult mately 


nembers 


under-employed as a 
time. 


but 


be 


rt e emplovers gave consid- 
that the 


of the 


they 
and the 
the demand. 

ver is being centred on extending the 


replied 
t granted leaders 
pressed 
han e 
n different parts of the British Empire, 
ointed that the 


tates during the last 


out increase in the acreag 
two vears is more than 
‘nitivation in other parts of the 
Corporation has 


z= and is able to report some success, 


ea 1 under 
Co 


++ 


on Growing ex- 
The 
ris crowing that more attempts should be made to get 
in India to produce higher quality mater‘al. In 
s respect progress continues to be made in the Punjab. 
Certain 


vators 
types of American cotton are being grown with con- 
able Encouraging reports have again been 
ed from Nigeria, and it may be mentioned that of the 
24.000 bales produced during the past year over 14.000 bales 
were from improved seed, the cotton being worth about 2d. 
a pound more than middling American. Further progress 
has been made in Uganda and the production for the past 
season has been estimated at 120.000 hales. Good advices 
continue to be received from Tanganvika Territory, the out- 
put for the last season being nearly 18.000 bales. Further 
headway is being made in Nyasaland and important develop 
ments are taking place in South Africa, especially in South- 
ern and Northern Rhodes‘a. “nglish spinners are building 
creat hopes upon developments in the Sudan during the next 
few The great dam at Makwar has now been com- 
pleted and it is certain that an increasing amount of land 
will be sown with cotton in the near future. There is every 
likelihood of more material being received from Australia 
during the coming years. Apart from India, the British Em- 
pire is now producing about 260.000 bales of cotton a year. 
It is recognized that cotton growing within the Emplre cap- 
not develop without adequate transport facilities. chiefly 
railways. From time to time the Government has been 
pressed to give more assistance in this way, and important 
developments along this line are likely in the near future in 
Fast Africa. 

The number of spinning spindles in Great Britain is now 
mated at 56,700,000. 
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In the spring of | 


It has been exceedingly diff-cult for many mills | 


The consumption of American cotton during the coming 
29 500.000 hales. 
European Continent.—Most countries in Europe have ex- 


senson is estimated at 


perienced a better vear. The increased activity is reflected 
|in the larger consumption of cotton. Fluctuations in ex- 
change rates have been rather hampering, but the general 


industrial situation has improved. 

More favorable reports have been received from France. 
The mills have worked practically full time. Spinners and 
manufacturers are better engaged than for a long t'me back, 
and order lists extend four to five months ahead. Trices 
ruling. although not very remunerative, show a fair margin 
of profit. Spinning spindles are estimated at 9.400.000. 

Spinners and manufacturers in Germany have experienced 
a more encouraging year. Most firms have extended their 
order lists and the prices secured have been fairly good. 
During the last month or so there has been some falling off 
in new orders, but it is believed that this slackening of de 
mand is only temporary. Some uncertainty prevails as to 
the financial outlook, but the political situation tends to 
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improve. The number of Spinning spindles is estimated at 
9,500,000. 

In Denmark the industry has been adversely affected by 
a lockout in the spring of 1925, which lasted seven weeks. 
The settlement of the dispute resulted in an increase in the 
wages of the operatives of 3%, which equals the rise of the 
index figure. The general trade Situation has not been sat- 
isfactory and most firms have complained of severe foreign 
competition. Order lists are only moderate. 
dles are estimated at 80,000. 

It has not been a very favorable year for spinners and 
manufacturers in Belgium. 
tion been 


Spinning spin- 


On the whole the weaving sec 
has worse than spinning. Disappointment ha- 
been expressed at the poor home trade demand. and export 
business has not been Spinners are reported to be 
sold two to three months ahead, but there is much irregu 


larity in the order lists of cloth manufacturers. 


good. 


Owing to 
the fall in the cost of living figures, the employers in April 
last established a reduction in the wages of the operatives 


of 5%. The prospects are considered fairly favorable, owing 


to the improvement in the exchange rates of sterling. The 
spinning spindles are estimated at 1,800,000. 
The trade situation in Austria has not been at all good. 


The margin of profit in yarns and cloth has been unsatisfac 


tory. Most spinning firms are sold about four months 
ahead, but latterly there has been a decline in the numbe! 
of fresh orders coming round. The weaving section bas 
been worse than spinning, and only limited engagements are 
held by manufacturers. The general outlook is not consid 
ered good. The sp nning spindles are estimated at 1.050. 
000. 


Recently there has been some falling off in the state of 


trade in Holland. Spinning mills, however, have bad a very 
Latterly prices for yarns have declined and em 
ployers have lost ground. The mills have worked full time. 
Less satisfactory conditions have prevailed in the weaving 
section. 


ducers 


fair vear. 


Hlome trade demand has been small, and some pre 
are hampered by stocks. An irregular 
business has been done for export. All weaving concerns 
are reported to be working full time, but a few looms have 
been stopped from time to time. There has not been any 
change in wages. Spinning spindles are estimated at 750. 
000. 

Considerable activity has prevailed in Italy. Throughout 
the year spinners and manufacturers have been very bus) 
and there has been a healthy demand for the full production 
of the machinery. Last June the operatives secured a slight 
advance in wages. Spinning mills are reported to be sold 
three months ahead and manufacturers on the whole have 
about four months’ work to go on with. The s‘tuation is 
not quite so good as a few months ago. Spinning spindles 
are estimated at 4.650.000, 

During the greater part of the past year trade in Czecho- 
slovakia was fairly good, but during the last three months 
the position has become worse. There have been complaints 
of severe competition from Italy, especially in the Nea: 
Eastern markets. A rather poor state of affairs has pre 
vailed in the spinning branch. Export trade has fallen off 
The orders secured by weaving employers have not 
sufficient to keep all the looms running full time. 
ning spindles are estimated at 3.500.000. 

Trade has been on a restricted scale in Norway and it has 
been a struggle for spinners and manufacturers to secur 
profitable contracts. Spinning spindles are estimated a! 
70,000. 

Very varied reports have been received from Russia. On 
the whole, however, the conditions show an improvement 


excessive 


been 
The spin- 


The spinning and weaving mills have worked longer hours 
The output of the machinery has been well absorbed and 
generally the industry has been more prosperous. 
number are still not 
The spinning spindles are estimated at 7.250.000. 

During the first half of the year there was a fair amount 
of activity in Sweden, but latterly trade has fallen off. N» 
organized short time but a 
firms have been compelled to curtail production. 
spindles are estimated at 570.000. 

Irregular cond tions have prevailed in Switzerland. 
firms have done much better than others. The condition- 
are less favorable than six months ago. There are man) 
complaints of prices being unsatisfactory and the prospect 
are described as rather gloomy. Recently there has been a 
tendency to curtail production. Spinning spindles are est! 
mated at 1,500,000. 


A consid 


erable of spindles, however, working 


has been in force, 
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Spinning 


Some 





THE CHRONICLE 











We are indebted to a special and well-informed European 
correspondent for the foregoing review of the spinning 
industry in Great Britain and on the Continent in 1924-25. 
Taken in conjunction with our remarks on the situation in 
the United States, presented further above, it covers quite 
fully the countries of the world that take chief important 
rank in cotton manufacturing. 

We now add a brief summary by months of the course of 


the Manchester goods 


market during the season closing with 


July 31 1925, and also of the Liverpool cotton market in the 
same form for the same period. In preparing these sum- 
maries, we have drawn very freely upon the monthly reviews 


published by the “Manchester Guardian,” and the details 


will, we think, prove an interesting and serviceable record 
for refs I’é "¢ 

AUGUST Vanchester—The Spinners’ Federation de- 
cided that no change could be made in working hours in 


*, and no promise was given that the hours would 


be increased at any time in 1924. The month opened with 
on dear than it had been for some time, and cloth 
usiness Was, consequently, very small. In Bank Holidas 
raw material declined to «bout the mid-July level, 

but this also was a disturb'ng influence, and the Manchester 
rade became still duller. In the next two weeks, however, 


ed somewhat, und “he inquir es received led 
Indian trade espe- 
being booked for 
shirtings as well as dhooties and the usual run of other fab- 
ries. The United States Department of Agriculture, in as- 
sociation with representatives of the cotton trade in Ameer 
Liverpool Cotton Association 
vith # view to inducing the latter to withdraw its notice of 
July, from the 1923 agreement for 
did succeed 
Vanchester—It was possible at last to 
record a partial recovery. The position during the month 
vas in some respects a peculiar one, Cloth buyers had to 
ontract for their immediate needs, but stocks were so low— 
manufacturers having kept them down because of the prob- 
ability of cotton falling—that early delivery had often been 
mpossible, and not a few orders were lost for that reason. 
There was also difficulty in sccuring the counts of yarn re- 
quired, as the production in the holiday season was small 
and spinners had almost cleared their stock-rooms. It 
<eemed extraordinary in these circumstances that the own- 
ers of mills spinn ng American cotton adhered to the 26%- 
hour week. plus local holidays, but they did not feel satisfied 
that the trade had improved sufficiently to warrant the 
easing of the embargo on production. Spinners of Egyptian 
eotton had difficulty, owing to the scarcity of the raw mate 
rial and its price, which had lately been about 11d. per pound 
h vher than American and advanced in September while 
\merican was declining. The Egyptians, however, were 
not satisfied, and their Government was induced to support 
the market again, despite the fact that their previous inter- 
ventions had the unfortunate results which might have been 
expected. It was announced that the Egyptian crop was 
fficially estimated at a little under s x million cantars, but 
‘he trade appeared to consides that this was another under 
estimate. Bolton was doing little new business in yarns 
from Egyptian cotton, but there was a fair amount of work 
in hand. Some Lancashire spinners who bad turned to 
Egyptian cotton when, relatively, it was very cheap and the 
varn made from it had a good sale were now reverting to 


conridence revi 
more frequently to sales being effected. 


a \ ‘NV S lore ae C. MAaANV Coane rTacits 


made overtures to the 


al, the ensuin: 


ithdray 
universal cotton standa 


SEPTEMBER, 


] } t 1 
as, bull not 


\mer can cotton. 

OCTOBELR.—Manchester.—This month was one of de- 
cided progress in the cotton trade. The production, of 
course. Was much smaller than in the pre-war period, for the 
ederation spinning mills, as a rule. ran only 20% hours per 
week. as against 55 hours. There was a very different tone, 
how ever in the market from that which had generally pre- 
, long 


nailed in the preceding three years. Spinners were 
unable to get “change for a shilling.” but now they were get- 
ga prof t on their shillings. The p ospect of an adequate 
crop of American cotton, at re asonable prices, appeared to 
have the greatest influence. but the serious effort of the 
Powers to restore Continental trade. and the cain in economie 


strength which India had secured, idenced in the rise 
f the rupee at times to over 1s. 6d., were also important fac- 
To spinners the change was evidenced when the holli- 
dav season was drawing to a close. a demand aris ng which 
quickly absorbed the somewhat scanty stocks of varn in the 
storerooms. and after that, in certain qualities, could not be 
wholly met out of current production. The Spinners’ Feder- 
ition reluctant to recommend an increase in the wort- 
ing hours before the cotton supply in Liverpool was consid- 
erably increased but the Kast Lancashire manufacturers, at 
an interview with a Federation committee on the 21st Octo 
ber. pressed so hard for an increased production of varn that 
t was decided to allow the working hours to be increased 
from 264% to 52 per week. It anneared that the scarcity of 
certain counts of varn was actually injuring trade in a va- 
riety of ways. Premiums on market quotations had to be 
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paid for early delivery of yarn, looms for which work could 
have been found had to be stopped, there was hesitation in 
accepting orders for cloth if it was wanted quickly, and it 
was generally believed that a large business was being with- 
held until the yarn supnly is increased, buyers taking the 
view that full time could be deferred much longer, and 
that when it came it would be possible to buy cloth on more 
favorable terms, seeing that production ¢ 


osts would be lowe 


NOVEMBER Manchester Users 


who are in the ledera n of Master Spinners’ Association 
increased their out] at the beginning of this month, and i: 
Deceinber were at | riy increase it still further. Bu 
ness was fairly good intl ] i ven of No miber for son 
markets, but a setha irted the s d we owing 
a rise in the p: of At ican cotton which ¢loth buye: 
} ] had 1 } ( j The Bi ill reported on 

h ovembe! ( p outlook mn the ('nited States 
had proved somewhat, t vield indicated being 12.816.0% 
bales. The New York market, however, paid more atte 

mn to tl persistence of a good trade demand than to the 

ze of e crop, and succeeded in the next week in advance 
ing the vat price of middling from 24.15 to 24.850. Live! 
pool sellers dd even better than this, their quotation being 


put up from 15.20d. to 15. 
whereas the American 
of cents, Liverpool's 


In othe 


points, 


5d., or GA points, r word 
advance was if in hundredth 
was nominally 128 points, if stated in 


the same currency. Buyers had been looking for a reduc 
tion, seeing that the American crop had done well in the | 
last part of the season, and that the weather in the cotton | 
belt was still very favorable, in some parts for growth and 


elsewhere for rapid pick ng. On the 21st the Bureau issued 
another report, largely based cn the ginning returns, raising 
the crop estimate to 13,060,000 bales of lint cotton, including 
68,000 in Lower Cxlifernia, and stating that 11.148,000 bales 
had actually been ginned on the 14th November. The crop 
was thus given as about 3,000,000 bales larger than the pre 
vious year’s, and the actual ginnings were decidedly larger. 
The increase at the beginning of the month in the maximum 
working hours in Federation mills using American cotton 
was from 26% to 52 per week. This was obviously neces 
sary, but what should be done next was not considered s« 
clear. The Federation of Master Spinners’ Associations 
therefore arranged for a ballot on the question whether the 
maximum working week should be increased on Dec. 1 from 
562 to 39% hours, the alternative being liberty to run full 
time. The result of the voting was: For 39% hours 86.46%. 
against it 7.61%, no replies, 5.903%. Bes'des this assurances 
were received from non-menibers owning about 2,000,000 
spindles that they would act upon the Federation’s recom 
mendation. <A proportion of 80% was required under the 
rules to carry the proposal, and it will be seen that this was 
exceeded. The fine spinning section again had to contend 
with great unsettlement in the market for Egyptian cotton 
resulting from speculation in Alexandria and the scarcity 
of Sakellaridis for trade purposes. All through the month 
fully good fair on the spot at Liverpool was well over 25d 
per pound, and at one time it was 26.25d.—that more 
than a shilling above middling American—and and 
falls were mostly heavy. 


DECEMBER.—Manchester.—The big cotton crop in the 
United States continued to exercise a favorable influence. 
The section of the industry—about one-third of the whole 
which uses Egyptian cotton and produces the finest cloth in 
the world—had no organized short time in 1924 and not 
much in the whole pericd of the slump. It was not always 
fully employed, and some large businesses were not very 
profitable, but, taking it as a whole, it did a great deal be* 
ter than the American cotton section much so, indeed 
that there were numerous transitions to it when American 
cotton was exceptionally expensive and Egyptian cotton ex- 
ceptionally cheap. The firms which made the change had 
reason to congratulate themselves at first, but many now 
returned to American, as Egyptian cotton of the kind most 
desired rose by leaps and bounds while American kept fall 
ing. The rise in fine qualities was attributed to speculation 
in Alexandria, which, it was said, was facilitated by the 
spinners who had “changed-over” buying on a system which 
in that branch lends itself to market-rigging. 


JANUARY.—Manchester—-This proved a dull month. In 
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December producers’ order-books were extraordinarily full. 
compared with their state since 1920. A reaction now came 

apparently because it was felt to be unsafe to continue 
doing business in this way. Producers themselves had 4 
fear that commitments for months ahead would lead to can 
cellations if prices fell. and dealers were more anxious still, 
fer it seemed to them quite possible that a decline would 
occur before delivery of goods was obtained, or at all events 
before they could reach the retailers. It was considered al 
most certain that the Bureau's estimate of the American 
cotton crop was too low, and -he ginning returns for mid 
January showed that that was the case, the total vield of 
lint cotton being more likely to be 13.500.000 bales than onlv 


13,158.000. which was all that the Government officials ex- 
pected. There was also a feeling that within three months | 


the mill costs per piece of cloth would be reduced, the argu 
ment being that a prolongation of short time in the mills 


spinning American cotton was impossible, in view of the 
abundant supply of the material and the increased demand 


| duction costs reduced. 
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for cloth, which it was believed was only temporarily sus- 
pended. While new orders for cloth were scarce, however, 
manufacturers were mostly well engaged on old ones. Sev- 
eral made it known that they could not get enough weavers 


for their special lines, and cases were reported in which 
f s brought operatives by train from other centres where 
in services permitted. The Federation’s Short-Time 
Organization Committee on the 20th January issued a notice 
he demand for yarn did not improve soon they would 
consider the question of further curtailing the production. 
I committee astonished the public, though not the 
trade, by announcing that they would immediately 

spinne in the American cotton section of the 

tion whether they were willing, provided the owners 
* the spindles agreed, to curtail production to the 

of 13 hours per week, or the equivalent, instead of 8% 


present, starting on Monday, Feb. 16. The fine 
n had t ! with high prices for 
) and heavy fluctua the markets. Fully 


wever, agai 0 conten 


tions in 


i fair Sakellaridis on the spot at Liverpool weakened a 

! 1-Ja i but a steep advance was registered. 

rice gong to 52d. per pound, as against 29.65d. at the 

‘ of December. <A farthing of the advance, however, was 

equently los The mills were kept running very much 

uit buyers were afraid to place orders at the high 

| es which were necessarily demanded, and the outlook 
perceptibly declined. 


FEBRUARY. Vanchester.— Spinners using American 


cotton, having found that the demand for yarn was insuffi- 
cient for the output in a 3944-hour week, which had been the 
rule Federation mills since the beginning of December, 
reduced the working hours, from Feb. 16, to 35, and even 
then were not in all cases satisfactorily engaged. In the 
trade as a whole unemployment was only 6.2% at the end of 
Janua Sales of cloth were seldom in large quantities, but 


good many small orders were booked, the minor markets 
anything, rather more active as purchasers. The 
fine goods trade was hampered worse than ever by rises and 
fluctuations in the price of Sakellaridis (Egyptian) cotton. 
In the first week of the month this grade, on the spot at 
Liverpool, rose as much as 3d. per pound, and in the second 
and third weeks it changed a penny per pound on each of 
four days, two of the changes being advances and two de- 
clines. The United States Department of Agriculture sum- 
moned a convention, to be held in Washington in the week 
beginning March 8, to pass the standard sample boxes for 
use in the Continental and American cotton exchanges next 
season and to discuss questions of interest to traders and 
The Liverpool Cotton Association and the Spin- 
ners’ Federation, on the one hand, and the Manchester Cot 
ton Association, on the other, arranged to act unitedly this 
time and delegates from all three sailed for New York. 


MARCH.—Manchester.—The lack of new business in cot 
ton goods, so noticeable in January and February, continued 
in the first half of March, the market not being pleased with 
either the rise or the fall in the prices of cotton in that pe- 
riod. Liberal buying for India took place in the third week, 
but it only lasted a few days, as cotton prices were down 
again, and many operators thought safety lay in waiting 
for a still lower range of values. The fine section of the 
trade still experienced difficulty through the big rise in the 
price of Sakellaridis and the heavy fluctuations which 
occurred, changes of a halfpenny to a penny per pound or 
more in a single day having been frequent. This was attrib- 
utable to the continued prevalence of speculating in the Alex- 
andria markket which was facilitated by the shortage of sup- 
ples. Some of the spinners in Bolton and other Egyptian 
cotton districts experimented with cheaper varieties than 
Sakellaridis and were said to have met with a fair amount 
of success, Later Sakellaridis fell from 37.90d. 64.10d. 
The Washington Convention on the American cotton stand- 
ards was attended by representatives of the Liverpool Cot- 
ton Association and the Federation of Master Cotton Spin- 
ners’ Associations, among others, and they were among the 
signatories of the certificate that the samples submitted by 
the Department of Agriculture are accurate copies of the 
original standards. An effort was made to reach an under- 
standing which would lead to Liverpool continuing to adhere 
to the universal standards, instead of act:ng upon the notice 
to withdraw from the arrangement at the end of next July. 
but the preceedings were only regarded as informal, as the 


being, if 


spinners, 


to 


| United States authorities only wished to enter into an agree- 


ment with the European exchanges as a whole. 
APRIL.—WVanchester.—The depressing influences which 

appeared in the cotton trade at the turn of the year contin- 

ued and, if anything, they were intensified in April. Old 


| orders kept running off and managers were so anxious to 


replace them that many felt obliged to accept unsatisfactory 
Representatives of the spinners, manufacturers, 
bleachers, dyers, calico printers, merchants, and others hel 
a second meeting—this being called by the Chamber of Com 
merce—to consider what could be done by united action to 
improve the state of the trade so that the m'lls in the Amer- 
ican cotton section might again be put on full time and pro- 
According to the official report, all 
the sections, through their representatives, expressed “high 
appreciation of the utility of co-operation and united study,” 
and, with a view to perpetuating and crystallizing this spirit. 
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recommended their organizations to agree to the formation 
of a permanent joint committee. In the meantime a tele- 
gram was sent to the Chancellor of the Exchequer urging 
the importance of a reduction in taxes. Egyptian cotton 
weakened, fully good fair Sakellaridis on the spot at Liver- 
pool being about 3d. a pound cheaper than in the first week 
of the month, but the price still ruled more than twice 
as high as that of middling American. 


MAY.—Manchester.—Despite the fact that the Fine Spin- 
ners’ and Doublers’ Association made a record profit in the 
year ended March—a result which the Chairman said was 
contributed to by the exercise of good judgment in buying 
cotton—the fine section of the trade continued to pass 
through a trying time, owing to the high price of Sakellaridis 
cotton and the heavy fluctuations in market prices. The 
Marwari Chamber of Commerce, in Calcutta, passed a reso- 
lution to postpone all forward purchases of piece goods for 
four months. The cotton and woolen trades were much dis- 
turbed by the Budget proposal to tax artificial silk yarns 
and fabrics, whether imported or made in this country. The 
joint committee of cotton trade organizations which was ap- 
pointed to investigate the possibility of making such an im- 
provement in the state of the industry that the mills could 
be put on full-time working reported early in the month 
that no general reduction of prices was poss'ble. The only 
recommendation it was able to make was that all the sec- 
tions of the trade represented by its members should study 
the reasons why Lancashire lost the trade in certain bulk 
lines. The committee took the opportunity of expressing its 
strong objections to the artificial silk tax. The American 
cotton standards controversy was settled at a conference in 
London and the Liverpool Cotton Association canceled 
notice of withdrawal from the scheme. 


JUNE.—Manchester.—Five successive months of smali 
dealings in cotton goods for foreign markets and virtually a 
whole week’s holiday at Whitsuntide did not suffice to bring 
about a revival of demand in June. The output of the mills 
appeared to be above the average of earlier months in the 
year, but it was not all sold, and yarn and cloth prices did 
not keep pace with the rise in both Arherican and Egyptian 
cotton which followed the decline in May. The resolution 
of the Calcutta dealers, to refrain from forward buying for 
four months was not acted upon strictly, the main object 
evidently being to convince up-country buyers that they had 
nothing to gain by waiting, but the orders placed in June 
for any part of India were disappointing. Spinners in the 
Federation of Masters’ Associations were recommended to 
curtail production to the extent of at least 8% hours’ output 
per week, but a good many of them failed to do so. They 
were formally requested, however, to send in undertakings 
to do it in future. The Spinners and Manufacturers’ Asso- 
ciation, which has no organized short-time, reported early in 
May, after taking a census, that of its members’ machinery 
(which included 5.000.000 spindles and 513,000 looms) 88% 
was running and 2.6% more would have been employed if 
enough weavers had been available. The Government's 
proposal to tax artificial silk yarns and fabrics received 
considerable amount of attention during the The 
cotton trade still considered the tax a bad one, but, it was 
certuin to pass in one form or another, an effort was made 
to reduce the injury resulting from it to a minimum. 

JULY.—Manchester.—Inquiries were somewhat more nu- 
merous in this month. There were indications that spinners 
of American cotton would soon be in a better position if a 
stoppage in the coal industry should be averted, as it 
tually was. No less than 95% of them accepted the Federa- 
tion’s advice to restrict the working week to 394 hours, and 
it was expected that they would also act upon the further 
recommendation to stop production in August for a full week 
of 48 hours, in addition to Wakes stoppages that occur in 
the month. The fine section of the trade was still dragged 
down by the high price of Egyptian cotton and the probabil- 
ity of a sharp drop when the new crop is harvested. Users 
of fine cloths are generally able to pay good prices for them, 
but, naturally, dealers had to be cautious when market val- 
ues of cotton were about 4d. per pound lower for October 
than for August delivery. At the beginning of July fully 
good fair Sakellaridis was 32.30d. per pound on the spot at 
Liverpool. In a little less than a fortnight it was down to 
51.25d., but it soon began to go up again, and later got 
back to 52.80d. The depression in the weaving branch, how- 
ever, prevented spinners from raising yarn prices propor- 
tionately. The new import and excise duties on silk and on 
artificial silk came into operation on July 1, but the full 
effect was not felt, as large amounts were imported in May 
and June, and the stocks held by home producers at the end 
of June were not subject to the tax. The Government car- 
ried out their promise to set up an advisory committee in 
Manchester, although they did not complete it until July 13. 
Another event of the month, which was more important than 
many that have had greater interest for the public. was the 
establishment in the Liverpool cotton market of an “Empire | 
and miscellaneous delivery contract.” Growers and import- 
ers of Empire cotton were thereby enabled to obtain the 
“hedges” which are so necessary to safe trading. 
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For daily closing price of middling upland cotton in Liver- 
pool, see page 1067. 








Other Cotton Growing Countries. 

It is always interesting to have statistics regarding other 
leading cotton producing countries in addition to those for 
the United States. The two countries next in importance to 
our own as contributors to the world’s supply of cotton are 
India and Egypt. There has been nothing unusual about 
the movement of the Egyptian crop the past season, and 
accordingly we present the following table showing the ex- 
ports of Egyptian cotton for the past four seasons. The ex- 
ports have run much the same, it wiil be seen, the last three 
years, which perhaps is not strange, seeing that stocks of 
at Alexandria drawn dcown in the two years 
July 31 1924 from 220,000 bales to 51,000 bales; for 
1925 the amount was 55,000 bales. 

ANNUAL STATEMENT O1 
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THE EGYPTIAN COTTON C ROP. 





Years Ending July 31 Season, 


Season, 
} 1923-24 
| 


1922-23 


6, 683 809 


Season, 
1921-22. 


Season . 
1924-25 


—t 


Tot alrece ipts (interior gross weig ht) 5,488 025 
om 


” EBsports- | 
To Liverpool oe Fe. es 
To Manchester “ 021 95 of 


|} 6,417,083 





Bales 
273 059 
222 186 


Bailes 

236,122 

181,441 
100 


Bales 
179,819 
159,403 
To other United Kingd om ports 30 
445 255 417 663 
141, 779, 
28,205 
810 
410,971 


36,515 


Total to Great Britain 339,252 
es 


28 $79 | 
To France _. 

To Spain 

To Portugal 

To Italy 

To Switzerland - 

To Austria 

To Czechoslovakia 

To Poland 

To Germany _. 

To Holland 

To Belgium 

To Greece 

To Turkey and other ¢ countries - 


1 30, 369 
21,660 

823 
44,624 
48,794 
12,2 


111,649 
29,115 
895 

50 947 
36 933 
294 7.220 2.360 
39,934 | 24,756 8 963 
794 | 6,218 5.285 
7°49] 45,332 38,236 
3,596 | >, 885 3,693 
3,070 | 7,355 6,629 
2,360 ,240 1,650 
2,185 098 3,209 


83,033 
18,972 
640 
30,272 
40,943 
2,719 
10,900 
2,354 
28,169 
995 
906 
504 
316 


299,564 


} ——— 
Total to Continent 2,994 | 220,813 


,384 


_ a 
To United States of America 34,143 726 209 ,224 168,843 


835 
19,438 


To India 


687 1,526 675 
To Japanand C hina. 31,408 26,106 


36,041 


Total to all parts 749, D181 


5 696 997 ,997 


938.511 | 932,997 963, 167 











7,303,791 


7,072,053 | 7,063,129 


The exports from India wre large, but here a distinctive 
feature was that the bulk of the shipments went to Japan 
and China, which gained at the expense of the Continent of 
Europe. The Continent got only 1,119,725 bales the past 
season from India, against 1,531.480 bales the previous yeat, 
while Japan and China took 2,396,520 bales, against 1,625,- 
759 bales. The explanation of the change is doubtless found 
in the circumstance that the crop of the United States, a 
better grade of cotton, was so much larger and was avail- 
able at reasonable prices. At all «vents, the Continent of 
Kurope took heavily increased amounts of American cotton, 
and particularly Germany, to whose large importations of 
cotton the past season from the United States reference has 
been made in the early part 


EXPORTS FROM 


of this review. 


ALL INDIA TO 
Japan & 
China 


Great 

ruain Continent 
180.445 1,119,775 2,396,520 
2R7 345 1,531,480 1,623,759 
22 33 223,945 1.077 S73 2.278, 85% 
921-22 70.629 ROO V2 2 280,688 
9 


0-2] 46 1,375,816 


Season Ending July 31 BR 


bales of 400 lbs 


Total 
3,696 690 
3,442,584 
3,580,679 
3,250,539 
2,149,839 


123-2 


1% 
19 
I‘ 
1 
l 


46,237 727,7 
The Japanese statistics, however, do not show any great 
increase in the takings of India cotton, though the figures 
for the twelve months ending July 31 1925 are not yet avail- 
able. The figures here cover the twelve months ending June 
30, and even in that case the month of June had to be esti 
mated. Japanese returns, on the other hand, like those of 
the United States, show greatly enlarged purchases in this 
country. Here is the statement of the imports of raw cot- 
ton into Japan for the twelve months ending June 30 for the 
past three seasons: 
IMPORTS OI 
Years Ended 
United States 2 


China 
All other countries 


RAW COTTON 


*1924-25 


INTO JAPAN. 
1923-24 
Piculs 
4.905.689 
2.368.012 
773,136 
406 305 


June 30 1922-23. 
Piculs. 
5,908,976 
2,508 364 
745,280 
302 ,068 


464,688 


792,011 
V58 .U9US 
251,971 
Total imports into Japan 8,935,437 


500 1b. Bales 
bales 2.382.783 


8,453,142 

500-1b. Bales 500-10. Bales. 

2,254,171 2,523,916 
repeat last year's figures. 


Equivalent in 500-1b 
* Report for June not having been received, we 
It will be seen from the foregoing that Japan took in- 

creased amounts of Chinese cotton the past season. The 

position of China is a neculiar one. It imports a consider 

| able amount of the staple, this coming mainly from India, 

being taken to meet the necessities of the Chinese mills, 

while on the other hand, much Chinese home cotton is ex- 
ported, this going mainly to Japan. It is exceedingly diffi- 

'eult to get late statistics regarding anything pertaining to 














1064 


China, and in fact statistics of any kind, and the best we 
can do is to give the returns for the calendar year, obtaine! 
at considerable labor aud trouble. In the following table 


we give both the exports of ruw cotton from China ané the 
imports of raw cotton in China for the past seven calendar 
years: 


EXPORTS OF RAW COTTON FRCM CHINA 
Cal. Years 1924 192 1922 1921 1920 1919 1918 
Destination Ptculs Piculs. Ptculs. Pteuls. Ptculs. P.culs. Piculs 
Exports to 
Japan, includ | 
ing Formosa *907,605 803,505 644,385 561,106 220,312 192,897 1,212,°61 
U.8., includ’g 
Hawall 102.099 112.826 138,540 34,065 119,649 112,050 58, 31 
All other coun 
tries *70.315 58.243 59.085 14.310 36,269 47.093 21,209 | 
Total exporte 
from China.@1,089,019 974.574 842.010 609.451 376.230 1.072.040 1.292.094 
e@ Figures are given in piculs (equivalent to 133 1-3 lbs. each). on which basis the 
total exporta from China in 1924, reduced to 500-Ib. bales, would be 288.005 bales 
* Metimated 
IMPORTS OF RAW COTTON INTO CHINA 
Cal. Years 1924 1924 1922 1021 1920 1919 1918 
Piculs (a Pteuls Piculs Piculs Piculs Picuils Piculs Picul 
Imported from 
India #709366 1.147.948 1,370,069 951,136 418,964 98.430 18.364 
United Btates *107.059 72,551 155.319 516.676 34.049 37.199 11.665 
All others *438 879 411,44 $32,482 192,326 245,483 106.174 161,559 | 
Direct gross im 
ports 1,255,284 1,632,244 1,857,870 1,690,138 688,496 241.803 191,888 
Re-experted 
abroad - . 13,403 17,873 77,252 7,612 10,199 2,800 1,778 
Tetal net impt_1,241,851 1,614,371 1,780,618 1,682,526 678,526 229.003 190 110 


* Hetimated 

Among the smaller contributors to the world’s supply is 
3razil, 
cial statistics whatever regarding either cotton exports or 
consumption. The Peruvian exports, after having increased 
the previous season fell off ugain the past seuson, as will 
be seen by the following: 


TH KE STs E 


but we have found it impossible to obtain any offi- | 


| tion already presented, and the total of all. 


the 





{Vor 121. 
indicates, in compact form, the 
of cotton in each of the five vears, the amount 
also the extent to which visible and invisible 
augmented or diminished. 

The augmentation of the spinning capacity of the mills of 
world has been moderate nearly everywhere the past 
year, the same as in the previovs year. Our compilation for 








The 
world’s supply 
consumed and 





ubuove 


siatemeut 


stocks were 

















the world is as follows: 
NUMBER OF SPINDLES IN THE WORLD 
1925 1924 1923 1922. 1921 
Great Brite sin 56,.700.000 56,700,000 56,500,000 56,500,000 56,500,000 
| Continent . 44,000,000 44,000,000 43.900,000 43.900 ovo 43,900 .000 
Total Europe 1 10,700,000 100,700,000 100, 400 000 100,400 000 100 400, 000 
United States— 

th 20,301,652 20,577,930 20 = 573 20,870.573 20,000,000 
Soutb 17,635,132 17,226,118 16,458,116 16,074,981 15,380,693 
Total U.S 37,936,784 37,804,048 37 108. 89 36.945.554 35,380,693 
East indies 8.200.000 7,900 000 7.300.000 = =6,800 000 = -6,800.000 
Jap ; 46 0.000 4.500.000 4.750060 4,483,000 3,813.680 
China, Egypt, &c 3,300 J 00 2,800 G00 2.700.060 2,200 000 1,725,000 
Tot “ India, &¢ 16,200,000 15,200.000 14,750,000 le = 000 =12,338,680 
Canad 1,100,000 1,100,000 1.200.000 | 5.000 1,375,000 
Mex So. Am., &¢ 2.750.060 2,750,000 2.750.000 2600 eo 2.500.000 
Total other 3,850 000 3. £50 000 3,950 | 000 3.875, 009 3,875,000 
Total world 158,746.754 157.5 54.048 156,508,689 154,703,554 141,994,373 


In the above we have revised some of the back figures by 
later returns and some of them also to accord with those 
compiled by the International Federation of Master Cotton 
Spinners and Manufacturers’ Associations. 

We now give a compilation which covers the figures of 
consumption in detail for each of the principal countries 
embraced in the statement of the world’s annual consump 
These figures 


| are not the takings of the mills, but the actual consumption, 


MONTHLY EXVORTS OF RAW COTTON FROM PERU 
1922 1923 1924 
M onths *Kilos *AKtlos *Ktlos 
August 5.087 837 6.396.792 7.076 008 
Beptem ber 4.115.300 8,321,199 4,194,465 
October 5,769,484 10,790,341 4.694.439 
Novem ber 4,660,305 5,392,429 3,297 631 
December. . 2,471,030 3,637,166 4,697,205 
1925 1924 1925 
January 1,083,852 1,229,422 2,883,945 
February c 1,799,716 025,075 1,324,889 | 
March 1,177,401 711,278 855,360 
April 702,145 810,322 617,918 
May - -. 765,550 1,942,463 1,871,425 
Total 10 months ended May 31 27,632,621 40,156,487 31,413,285 
ca 3,361,996 4,547,106 
July. 4,508,689 6,092,715 
Total for season 35,503 306 50,796 308 


* The kilo is equivalent to 2.2046 Ibs 


World Consumption and Production. 


To complete our narrative of the world’s progress in cot- 
ton production and manufacture, we now add our custom- 
ary tables running back for a long series of years. Off.cial 
data are used in those cases so far and for as late periods as 
they can be obtained, but it is only proper to say that in 
many cases the figures are only estimates, based on the best 
information obtainable, it being too soon after the close of 
the season to have official and authentic figures. The com- 
pilation appended embraces substant ally the entire distribu 
tion or consumption (expressed in bales of 500 Ibs. each net) 
of the commercial cotton crops of the world, and the por- 
tion taken by each country. 


THE WORLD'S ANNUAL COTTON CONSUMPTION. 
Cowntries— 








Bales of 500 Lbs. Net. 1924-25. 1923-24. 1922-23. 1921-22. 1920-21. 
Grest Britain. _. . 3,150,000 2.750.000 2,750,000 2,800,000 2,100,000 
Continent - . 5,950,000 5.300.000 5,000,000 4,800,000 4,400,000 

Total Europe . 9,100, 000 8,050,000 7,750,000 7,600,000 6,500,000 
United States— North . 2,330 000 2.098.000 2.689.500 2.328.000 2.091.474 

South. ... 4.362,000 3.922.000 4,378,820 3,898,323 3.116.944 

Total United States 6.692.000 6.020000 7.068.220 6.226.323 5.208.417 
East Indies _. 4 1.800.000 1.590.000 1,700,000 1,800,000 1,800,000 
ckecen a 2,010,000 1,800 000 2,100,000 1,964,997 1.704.623 
ss aa 140,000 150,000 241,454 219,656 160.080 
a . 175,000 120.000 100.000 70.000 70.700 

Total India. &e_- 41 55.000 3.570.000 4,141.4 54 4.054.653 3,73 15.413 
Other countries... _- 1.900 000 =2,000.000 2.000.000 1.800.000 1.200 ou 

Total world..........21,847.000 19,640,000 20.959.774 19.680.976 16.643.830 


From the foregoing table it would appear that the world’s | 


total consuniption for 1924-25 shows an increase from the 
aggregate for a year avo of 2.207.000 bales. The sources 
from which cotton has been drawn in each of the last five 


years are stated in the subjoined table of the 


world’s com- 
mercial crops, in bales of 500 Ibs. net each: 


WORLD'S COM MERCIAL CROPS OF COTTON IN BALES OF 500 LBS. NET 
Countirtes— 1924-25. 1923-24. 1922-23 1921-22 1920-21. 

(Amount coming forward). Bales Bales Bue Bales Bales 
United States 14.392,000 10,964,000 10,.970.777 11,152.720 11,173.918 
East Indies_a@__. 4.800.000 4.750.000 4.700.000 4 700 000 3.650 O00 
Egypt... . aie 1.450.000 1.500.090 1.°00.000 1 500 000 800 G00 
Brazil, &c_d___ . 2,000,000 2,460,000 2.700.000 2.450.000 2.240.000 

Total 22.442.000 19.674.000 19.960 777 19 802.7 720 17.853 918 
Consumption 52 weeks. 21,847 000 19,.640.000 20.959.774 19,680.976 16.643 840 
Surplus from year’scrop.. 795.000 34,000 £998,997 121,744 1,210,008 
Visible and invisible stock: 

Aug. 1 beginning year_. 6,136,795 6,102,795 7,101,792 6,980,048 5.770.040 

Aug. 1 ending year__.. 6,931,795 6,136,795 6,102,795 7,101,792 6,980,048 








@ Includes India’s exporte to Europe, America and Japan and mil! consumption 
in India. increased or decreased by excess or loss of stock at Bombay. 
4 Receipts into Europe, &c., from Brazil, Smyrna, Peru, West Indies, &c., 
a and China cctton used in Japanese and Chinese mills. 
& De tetency it the year's new supply. 


and | 








and are in all cases expressed in bales of 500 pounds net. 
The figures in the table cover the years from 1908-09 to 
1924-25, inclusive, and are given in thousands of bales, The 
figures for 1913-14 to 1924-25, inclusive, cover the twelve 
months ended July 31; all earlier years are for the period 
Sept. 1 to Aug. 31: 

WORLD'S COTTON CONSUMPTION. 






































Europe. United States 
WI0-1b. bale ———— | — ———— - Eas: Au 
HOOs omtiter | “Great 4 ‘ont Indu /apa’ 4 Mhers | Total 
trian neni Tota Vort outs Tote 

L908 09 . 4.72) 9.72: | 9.44 2.44 2 » 46 ‘Gl 1,65 RS 27° 117,164 
1909-10 - 4.17 ».46 | 8.63 2.2 2.20 1.54 1.51 1.05 44° 116.189 
1910-11 .. 4.77 +4 | 9.23 2.23 2,25; 4.45 1.49 1.0* 44 }16,.750 
1911-12 . tif 9.72 9,881} 2,59 2.62 21 1,60 1.3 51. 118,566 
1912-13 .. 4.40 5.00 | 0.400) 2.6% 2.84 5.53 1.64 1.35 61 0,544 
1913-14 _..] 4.30 | 4.006] 0.300] 2,70 | 2.97'] 3,687 L687 1.52 67.1.9. 858 

Av.6y'r | 3.92 | 5.72} 9 64] 2.48 | 2,57 5.05 | 1.5% 7 1.204 49 118.012 
1914-15 . 4%) >.00 1 8.90 | 2.7¢ 3.05 80 1,64 t.3 85 118,747 
1915-16 .. | 8.00 | 3.00] 9.00 | 3.23°] 3.87 | 7.1n 1 L724 t.74 76 | 10.344 
1916-17 .. $00) t.00 7 7.0001 3,19 +23 7,43 1.72 1,77 99 1(8,925 
1917-18 .. 20) 3.) >, | 2,99 4,18 7,17 1.63 1.6% 74 7,100 
1918-19 2.0 $40 », WOO! 2.51 3,30 91 1.60 | 1,70 57. 115,689 
1919-20 3.20 3,80 7.00 1 2.93 3,62 +f 1,53 1.76 92. 417,777 

Av.6y'r | 3.25 | 4.03 | 7.28] 2.94 | 3.72 4.64 1.44 1.69 §0' 118,097 
1920-21 - 2,100] 4,400] 6,500) 2.091] 3,117] 5.208] 1,800] 1,70'4 1,430/16,643 
1921-22 __ | 2,800] 4,800] 7,600] 2,326] 3.89+] 6.22 | 1,800] 1,965] 2,090119,681 
1922-23 .. 2.70] 5,00] 7.750] 2,68] 4,37'} 7.0 8] 1,700] 2.100) 2,341/20,959 
1923-24 . 2,750) 5,306] 8,050] 2.09%] 3,92v] 6,020] 1.500] 1 86°) 2.270]19,640 
1924-25 . 3,150! 5,950) 9,100! 2,336! 4,362! 6,692! 1,800! 2.0401 2,215121,847 





* Figures are subject to correction 


Another general table which we have compiled of late 
years Is needed in connection with the foregoing to furnish a 
comprehensive idea of the extent and the expansion of this 
industry. It discloses the world’s cotton supply and. the 
sources of it. The special points we have sought to illus 
trate by the statements are, first, the relative contribution 
to the world’s raw material by the United States and by other 
sources, and. second, to follow its ge tg Fizures for 
1908-09 to 1912-13 are for the year ending Aug. 31; since 
then for the years ending July 31. a he figures are all in- 
tended to be in bales of 500 pounds net 



































WoRtTIDS SIPPY AWNTD PIs tbr ow oF COTTON 
Visible 
and Commerctal Crops Balence of Supply 
HO-TP nr txibi - — ———— Total End of Year 
B Supply 4ciu 
Begin Untied 1 neue —— 
" Siates (Hthers Taa tan 
’ Virtbie Invtsidle 
1M s4 ) 4,496.7 189. 1° 7.9 4 7.164,4* 75.14 O) Ae 
Lot 7H ,.224,9 21.6 24 ISS 5 3A7 2 4 BOG 
1911 42 4 1. 804.74 57.9 82.7 750.4 7,24 307.495 
19li-t. 44.74 »483 94 R45.07 M7 520.9 7 905.47 712.449 
1912-1 O84 $.943.2 254.7 9,197.9 1544 OLs.21 447 688 
Uths-14 2 4,494.76 $19.89 14. Ss | R77 642.083 
Avern — ae ~— - . - ee 
6 year 3,274.72 181,54 8.45629 8.011% 
1914-1 519.36 1.7664) 212.48 ,A47R 90 < 746.00 19% 28 13.855 3R4 
t9L>1 S51. 2.433. 737.20 7,371.18 } 343 7! 045.4 2.333.507 
1Gif-1 479.1) 2,670.09 353. 8,023.3 924.92 1°.585.49 89° 006 
1917-1s 477.4! 1.547 6% 23801 1.785 7009 #7 795.9%: 11.307,498 
1918-1! 13.47 1.410.190 7 +.551,7¢ 1,961.9 HRD, 16 1.277.C1 049.313 
1919-2 336.3% [11,814.44 396,91 8,211.37 7.777 430.45 239,590 
Averag: ——_— Ee — —E — — one 
6 year 2.473.830 248.27 117,822.07 1:3.098.90% § ...... # ...... 
1920-21 _|5.770.040111.173.918/ 9,680,000] 17,853.91] 18.643 .830/5.795.200/1 184,839 
1921-22_} }.980,048]11.152.720/8,650 000/19,802,720/ 19.680 .97' [3.600.000 13.501 ,792 
1922-23_]7.101,.792]10.960,777/9,000 000 19 9F 0.777) 20.959.77411 953 O00)4 149,795 
1923-24 _]5,102,795110,964 ,000/8.710.000/ 19.674 .000/19.640,000) 1 996 80014 146.795 
1924-26 _'6.136,795114.292.000'8,250 60C'22.642,000'21 847 ,0O0'2 150, @86'4 781.795 
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To illustrate the preceding, take the lazt season, 
be as follows: 


Supply—Visible and invisible stock beginning cf year_......----- bales. 6,136,795 
Total crop during year.____- a a 
Total supply—balea of 500 Wt...----a--creecenesensen 778.7 794 


1924-25, and the results would 


Disirivutten—T ota! consumption, &c 
Leaving visible stuck - 
Leaving iInvisibie stock 


visible stock at end of year.....-- 031,795 
Overland Crop Movement. 
Overland.—The movement of cotton overland in 19 
showed a substantial increase. To indicate the relation the 
gross overland bears to the total yield in each of the last 12 


24-28 























years, we append the following: 
Increase or Decrease. 
Crep ef— Gross atest llaealeintitaa 
Total Yield Overland, in Size of Crop In Overiand, 
Ba Bales Per Cent. Per Cent 

1924-25 . 14.715,63 1,666,152 Increase 29.9 Increase 34.5 
PEPE I 11,326.7% 1,239,603 Increase 0.7 | Decrease 18.5¢ 
| ana 11,248,224 i 527,373 Decrease 2.14 | Decrease 25.25 
1921-22 isis 11 494,72 2,042 576 Increase 1.25 | Increase 2.44 
1920-21 11,355,186 193,876 | Decrease 7.05 | Decrease 16 74 
1919-20 ...... 12,217,552 | 2,394,645 | Increase 5.30 | Decrease 1.11 
1918-19 ......... 11,602,634 | 2,421,283 | Decrease 2.59 | Decrease 17.34 
SORT 38 6 ncescece 11,911,896 2,929 052 Decrease 8.20 Inerease 7.37 
1916-17 - 12,975,569 | 2,728,469 | [Increase 0.17 | Increase ¥Y.1 
Oe 12,9 5 2,499,156 Decrease 14.03 Increase 16.45 
SPEED scsneccesenss 15,097 247 2.146.152 | Increase 1.02 | Increase 22.06 
, | ae 14.884 2° 1.758 gee Increase 65.35 Increase _478 








Ww ith thei Re ‘explanations, nothing further is needed to 
make plain the following statement of the movement over 
land for the year euding July 31 1:25, as compared with 
the figures for the two preceding seasons. 
































| 1924-25. ; 1923-24. 1922-23. 
Amount ahipped— | Bales. | Bales. | Bales. 
Via St. Louk - a | 760,247, 580.231) 744.839 
Via Mounds, &c_______. 5d st RRs kss Oa bae 260.174) 201 333) 244.575 
Via Rock Is land ae PETE # | 34,6145 20,645 7.906 
Via Loulsville_____- = meee | §3,214 29.018) 66.582 
Via Cincinnati__..___-- PATE DOSY 8.550} 10.286 
Via Virginia points._..._.__..._.._..-.-- | 112.853] 131.774] 97.513 
Via other routes East 43.670 28 257 94.070 
Via other routes West____- : 380.839) 939.7 95 261 602 
} jn akan PE aie 
Tota] groae overland. _..........- ‘ - |1.666,162)1 239, 603 1,627 373 
Deduct ERipmente— 
Overland ta New York, Boston, &c__. 100,153} 102,915) 112.294 
Between intericr towns... ......_...-- 82,840) 216. 918) 42.820 
Galvesten inland and local mills__._-_-.__- 79.382) 124.280! 88.089 
New Orleans inlind and tocs! milis__._._. 319.396, 334.575) 250.725 
Mobile inland and local millx_.._.__-_. 6.845 7.224) 6.884 
Savannab inland and lees] pe tbtbtnae) San ae) ee 
Charleston Inland and teeal mi | 3,312 4.441, 36.450 
vor Carolina ports inland ~~ 7 ‘local mills 16,543i 11.51 1} 6.811 
inia pert« Inland and local mills. _- ‘ 15.357; 29,418 6.125 
acksonville inland and local consumption... |  —..--.. 731) 2.751 
Total te be deducted_____.___.-- 640.460, “747 864 584.872 
lL. wa etna 
Leaving total net overland * 1.025 6921 491.7 730 942.501 





* This total includes shipments to Canada by rail, which during 1923-24 
amounted to 145 656 bales. 


a Also includes 40 354 bales foreign cotton consumedin Southern mills. 
CROP DETAILS.—We now proceed to give the details of 
the entire crop for two years: 








TEXAS, 
Exported from Houston b (pert) 1924-25 1923-24——_ 
o Mexico. ._-..- - acai 
Other foreign wt. _1,821 828 1,065,612 
Coastwise and inland ports. 51,848 8,417 
Exported from Galveston 
) aaa ai ated a 
Other foreign ports. 2.854 503 2,080 874 
Coastwise and inland ports. *854,576 786,918 
Exported from Texas City 
I Ce 
Other foreign ports. ® 034 Pre 
Coastwise and inland ports. 66.717 16,856 
Ex ted from Laredo, Eagle! Pass, &c.: 
0 Mexico _ _. 66 2.785 
To other ports and inland. 44,997 27 663 


Stock at close of year: 


At Galveston & Texas City. 61,573—6,754,142 41,954—4,031,079 


Deducit— 
Received at Houston from 
other ts. 6,651 1,356 
Received at Galveston from 


other ports ‘ 

Received at Texas City from 
other ports. 

Received at Laredo, &c. 

Stock at beginning of year: 
At Galveston & Texas City 


67 765 


21,531 


15,292 


41,95A— 137 ‘901 


.. bales. 5.616.241 
bales shipped inland for consumption, &c., 
Houston, Texas City, &c. 
LOUISIANA 
—— 1924-15——— 


18,675— 35,323 


3.995.756 
at Galves 


Movement for vear 
* Includes 151.425 
ton, 


Exported from New Orleans: 


‘o foreign ports... .......1,379,102 945.227 
To coastwise ports _._ _- - 245.929 111.185 
Inland, by rail, &c .. 445.586 445.868 
Manufactured 4 34,949 S 648 
Stock at close of year 49 ,275—2,154,.841 1) .702—1,591 ,630 
Deduct 
Received from Mobile 46, 875 45.280 
Rec'd from Texas points 145.744 111,167 
Rec'd from New Yor kc 1.470 a14.824 
Stock beginning of year 60.702— 247.791 17 .595— + 218.966 
Movement for year bales _ 1.997.050 1.372.664 
* In overland we have deducted the greater part of this 
a Includes American cotton returned from yad The whole total is 
made up ae follows Received from New Yor) 1.137 bales, ine luding oo 
bales of foreign: from Philadelphia, 246 bales; from Los Angeles, 2,954: and 
from Germany, 158 bales. 
ALABAMA. 
—1924-25 - — 1923-24———— 
Exported from Mobile: 
0 foreign ports - - 80,789 22.676 
Coastwise, inland, &c 71,951 *66,219 
Stock at close of year 1,303 154,043 557- 89.452 
Deduci— 
Receipts from New Orl., &c. 774 2,258 
Stock beginning of year - --.~ 557— 1,331 850— 3,108 


Movement for year bales _ 52.712 86.344 
* Under the head of coastwise shipments from Mobile are inc speed 1 247 


bales shi inland by rail to Northern and Southern mills, which 
with local consumption (5,598 bales), are deducted In the oedteel move- 
ment. 















GEORGIA, 
: ———1924-25- 1-3 
Saperees | from Savannah: 
o foreign porte—Y piand.- 480,764 342,782 
To foreig 19 . 
To coastwise ports, inl. eK 
Epa 147,571 117,419 
es SE 2 144 
Exported from Brunswick 
Te LN coc ccnne oanciion 50 
To coastwise ports______.- 602 
Stock at close of year: 
Be SER on ctcieccs wenn =~... <i 
At Savannah—Upland__ 7,567 8,269 
elie Sea Island_- 5— 636,814 121— 470,853 
edcuct— 
Rec'd from Charleston, &e. —-..-- 1,680 
Stock beginning of year: 
Ge EERIE aCadases waned rt | 
At Savannah—Upland___-- 8,269 11,45 ‘ 
Sea Island. - 121I— 8,300 603— 13,881 
Movement for year____bales_ 628,424 456,972 


* The amounts shipped inland and taken for consumption (16,632 bales) 
ure deducted in overland 








FLORIDA.* 
—1924-25 1923-24—-—— 
E xporte d from Pensacola, &c.: 
To foreign ports__._.----- 5,846 7.543 
To coastwise ports _____-_- 5,012 .092 
o ~ at close of year___--_- 157— 11,015 1,679— 11,314 
educt— 
Stock beginning of year ---- 1,679— 1,079 2,622— 2,622 
Movement for year__--_bales- 9,336 8,692 





* These figures represent this year, as heretofore, only the shipments 
from the Florida outports. Florida cotton has also gone inland to Savannah, 





&c., but we have followed our usual custom of counting that cotton at the 
oulports where il first appears. 
MISSISSIPPI. 
———1924-25——-_ ——_1923-24-_— 
Ex orted from Gulfport: 
o foreign ports.___._.-~- 4,502 6. 661 
Stock close of year_____- ---— 4,502 -—-—— 6,661 
Deduct— 

Stock beginning of year--__ aaa 9 \6itidaiieas 
Movement for year._._..___- 4,502 6,661 
SOUTH CAROLINA. 

——— 1924-25 1923-24- 
Exported from Charleston, &c.: 
To foreign ports—Upland_. 243,983 157 ,405 
nk, 6c 0c UWllt~t~t~étét*té«é‘ le 
To Coast wise ports: * 
gre oe 42,920 44,709 
i pe S62 282 
Stock at close of year: 
OS ee ee 7,319 13,702 
Sea Island___._..-- ‘ a SG sc entae — 216,098 
Deduct— 
S.ock beginning of sande 
OO” Ree 13,702 23,703 
_ ye ee _..--— 13.702 167— 23,870 
Movement for year-_---- bales 280,520 192,228 


* Included in these items are 3,312 bales, the amount taken by local 
mills and shipped to interior, all of which is dedueted In overland. 


NORTH OAROLINA. 











———1924-25——-._ ——_1923-24— 
my from Wilmington: 
0 foreign ports........-- 108.213 95,050 
To coasi wise ports*___...- 24,4 . 42,546 
Coastwise from Wash'n,&e_.. 65,58! 56,064 
Stock at close of year_.....-- aa oas— 205,313 1,828— 195,488 
Deduct— 
Stock at beginning of year-- 1,828— 1,828 5,180— 5.180 
Movement for year... bales 203,485 190.308 
bd ‘of these shipments 16.543 bales, covering shipments inland by rail 
from Wilmington and local consumption, are dedueted in everland. 
VIRGINIA. 
1924-25 1923-24——_- 
Exported from Norfolk: 
To foreign ports 252,226 219, ret 
To coas: wise ports* 150,903 218,08 
Ex ». from Newport News, “ke.: 
‘o forcign ports ocoses 19 
Taken for manufacture 1,236 1,2. 
Burnt . ; a inte 
Stock end of year, Norfolk 20,000— 424,365 16,000— 454,963 
Deduct— 
Ree ‘d from W ilmington, &e. 15.314 7.705 
Ree'd from other Nor. Caro. 65.585 56.064 
Stock beginning of year. 16,000— _ 96. 899 21,000— 84.769 
Movement for year _ bales 327.466 370,194 


7 Inc ludes 14.121 bales shipped to the interior, which, with 1,236 bales 
taken for manufacture, are deducted in overland. 





TENNESSEE, EPO. 
—_—_— 1924-25-————-  ———— 1923-24-——— 

x i g ifacturers— direct— net = 

go oe 1,025,692 491.739 

To New York, Boston, &c., 

ge Rider eatesisg 100,153 102,915 

Total marketed from Tennes- : 

— ne we Gaeee. teks 504,654 


Te product detailed in the e by States for the year 
To ul prods er 1 in the foregoing by States fo yt 10.288.881 
Consumed in the South, not lacluded 4. 460.058 
Total crop of the U. 8. for the year ended July 31 1925 bales_14 715 639 
Bel we give the total crop each year since 1886-87, All 
vears prior to 1918-14 cover the period Sept. 1 to Aug. 31. 
lhe vear 1912-13 consequently includes Aug. 1913, which is 
also a part of 1915-14. 
Yars aie Years. Bales. Years Pales. 
1924-25.....14.715.639) 4911-12. 16.043 316} [898-99 311.235.3838 
1973-24. 11 408 790 1910-13 12,132.332] 1897-98. ~.~. 11,180,960 
1922-23 ...-.-11,.248,224)| 1909-10. 10.650.961 | 1896-97 .~.~- 8.714,011 
ivzi-zZ: ii .4¥4.720 | 1905-09 -. 13.828 $46} 1895-96_.... 7,162.473 
1920-21 11.355.180} 1907-08 11.581.829 | 18904-95-_ .-- 9.892.766 
1919 20. 12.217.552 | 1906-07 . - . .. 13.550 760} 1893-94 - -- ~~ 7.527.211 
1918-19 11 .602,634 | 1905-06. - . ..11.319.8%6] 1892-93 - - . -- 6.717.142 
1917-18. 11,.911.896 | 1904-05 _ -...13.556.841 | 1891 9.033.707 
1916-17 12.975.569 | 1903-01_ ._ 10,123,686) 1890-91 .- - . 8.655.518 
1915-16. 12.953.450)| 1902-03 - - 10,.758.326 | 1889-90 - ~- - - 7,313,726 
1914-15 15.067.247 | 190! O2.-.-.-~- 10.701 .453 | 1888-89 _ .. -. 6.935.082 
1913-14... 14.884,801 | 1900-01... -- 10,425,141} 1887-88 . ...- 7.617.707 
1912-13 14,128.902 | 1899-00 9,439,559 | 1886-87 6.513 ,623 
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crop we have made up as follows for 


Weight of Bales. 
The average weight of bales and the gross weight of the 


year for comparison: 


Votement 
Through 


Texas 
I Auisiana 


ha 





na 
Tennessee, &c 


Total crop 


a Including Mississippi. 


According to the foregoing 


Year E nding Jul 


Number of We 
Bales. Pound 


f 764) 1 

sf) l 1 
f 1 

‘ 4 ; » 
1)3'2.798 


14,71! 59'7 523,144,619 


bule this season was 511.25 


"226.790 


b Including Florida. 


against 


Year Ending July i 


Number of 


Bales 


é 4 
192.228 
170,194 
190,308 


> 


4,646,971 2,309 


on 98 
) 6 2,6 
7 


5 502.8 


7, 
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this year, and give last 


1924 


Aver 
Woht 


23.18 


55 500.95 


495.73 
490.00 
490 .09 
446 .00 


987 497.00 


5 506.39 


average gross weight per 


506.39 lbs. in 1922- 


24, or 4.84 lbs. more than last year. The relation of the gross 


weights this year 


following comparison: 


Season of _ 


Note.- _ All pri 





to previous years may 


N 0. . of Bales. 











We ei ight, | 














COMPLETE 


eng Liverpool 
Manchester 
Yarmouth 
London 
sarrow 
Bristol 


Scotland -— Glasgow 


Avonmouth 
brance— Havre 
Dunkirk 
Marseilles 

Reval 


Germany Bremen 


Hamburg 


Holland —Rotter'm 
Belgium— Antwerp 


Ghent 


Denmark —Copen'n 
Norway Christ'n’a 


Stavanger 
bergen 
Oslo 


Sweden—Gothen'g 


Malino 

Stockholm 

Norrkjoping 
Poland— Danzig 


Spain— Barcelona 


Seville 
Cadiz 
Corunna 
Malaga 
Passages 
Bilboa 
Cartagena 
Gijon 


Portugal — Lisbon 


Oporto 
Italy Genoa 
Naples 
Venice 
Leghorn 
Trieste 
Savona 


Russia——Murmansk 


*" Aba 


Greece— Piraeus 
Finland— Helsinegf’s 
So. Africa—Capet 


Santiago - 
Japan 
China 
Canada 

Halifax 


Mexico— Vera Cruz 


San Juan 
Panama— Colon 


Guat'la—-Pt Barrios 
Arg’ntina—Bu.Aires 


Brazil 
Porto Columbia 
Honduras 


Uruguay— Montev'« 
Venezuela— Pt Ca's 


La Guayra 
San Felipe 


Australia—-Melb'rne 


Sydney 
Porto Rico 
Cuba— Havana 


Hawali—Honolulu 
Egypt— Alexandria 


India— Bombay 
Calcutta 


Total 


DETAILED 





STATEMENT 


SHOWING 
BY PORTS AND COUNTRIES 


be seen from the 


Average 
- Weight, 
‘. iper Bale. 


511.23 


50% .39 
510.47 
507.28 
r 


514.08 
508.33 
510.69 


509.86 
512.82 
512.64 
515.79 
514.65 
518.5% 


[Vou 121. 
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Movement of Cotton at Interior Towns. 


ng July 31 


) 


Year Ending July : 





1, 


~] 


: os ane. 
421 .958'7.410 #07 


following table shows the movement to the interior 
‘the South during the last two seasons: 


2,591 
1,267 
6,800 
176 
4.358 
10,834 
5 306 
1,750 
775 
3,076 
3,367 
3,399 
1,328 
1,325 
792 
617 
10,514 
10,291 
31,696 


208 
509 
81 
2,058 


31,210 
27 

105 
255 


182,246 








1D XPORTS OF 





COTTON FROM 
STINATION. 


STATES 











24 

49 x 

7.14 6 

3,44! 30 

9,79 16 
850 
2,125 


34,938 


1 ,S2¢ 
400 


100 
1.500 

67: 

R7i 


100 

1 Sf 
17,178 
196 627 11 


64,86. 4‘ 
10,53% 3 


800 
40,587 94, 








Jalveston.| Houston 


Orlean 


572,030] 521,29 
175,741 36 ,20% 


426,652 337 435 
700 


387,671 


169,087 65, 


=—oS 


1 
3,505 4,33: 
) 


“IWS 


1,250 
600 
322,18 92 
14,82: 6,5 


- 








> RA4 BN] RO] ROE 


Neu Gu 


, 270 1.2: 


S01 4,265 


200 





379 1091 4.5 


port 























5 84 











aren 
Ha nan 


150, 80% 


55,1580 














’ 














wn 7 








ow 





wi 


yf 
0 


600 


76. 
41 


‘ 
15 


| 
Al 
3,99: | 
YY 


220 


104 


641 


651 








5.51 














Total 





2,102,425 


442,698 
223 

403 

79 

500 

67 

50 

903 897 
1,244 
105 
200 


1.745,663 


141,653 
147,075 
87,443 








882,845 
36,075 
a206,247 
15 
13,626 











$.251,459 





from Jacksonville to Liverpool, 713; to Bremen, 65; to Manchester, 


a Includes 200,051 bales shipped by rail 


to Canada, 152, and to China, 2,400; 


15,738: to Antwerp, 


San Diego to Liverpool 
500; to Honolulu, 6, and to Mexico, 10 


b Includes from Aransas Pass to Liverpool 
948: to Rotterdam, 
to Japan, 600, 





; Eagle Pass to Mexico, 
, and to Copenhagen, 7 
and San Pedro to Liverpool, 30,055; to Havre, 


13; from El Paso to Mexico, 5: 
d Includes from Port Townsend to Japan, 81,559: 
.300; to Manchester, 





c Includes 


550; to Japan, 











AUG. 
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Record of Middiing Upland Spot Prices of Cotton in 
Liverpool. 

The folowing table, showing the pri e of middling upland 
cotton in Liverpool for each day of the past season, has been | 
crowded out of its propel place in the foregoing and is there- 
fore given here: 


DAILY CLOSING PRICE OF MIDDLING UPLAND IN LIVERPOOL. 






































Month 1u ¢ | 0 | vor | Dec | Jar Peh | Mar.| Apr. May.\June | July 

@& Year 124 11924 1924 1924 II 94.11925.1925./1925./1925.]1925.)1925.|1925 
' ] 

Day | | | 

- 18.18]15.47]| 14.82113.3€)13.22) Hol.; Sun.) Sun.|13.65/12.98) Hol.|13.91 
2. Hol.|15 56|14.95| Sun.|13.04)13.57| 13.08) 13.94) 13.71} 13.04, 13.04|13.78 
3 | Sun.|15.28]15.23] 13.2¢]13.16| 13.27) 13.32|14.15]13.72) Sun.|12.97| 13.35 
- Hol .115.25115.02113.35113.08) Sun./13.40/14.18) 13.52) 12.84/13.48/13.42 
5 . 17.64)15.1¢] Sun.|13.37/12.98) 13.23) 13.34) 14.24) Sun.| 12.64! Hol.| Sun. 
FF 17.70} 15.18}15.2°113.32] 13.01) 13.04) 13.28) 14.37|13.47/12.86| Hol.)13.30 
7 4 17.27] Sun.}15.03]13.27] Sun.} 13.12) 13.32/14.31) 13.55) 12.54] Sun.)13.37 
8 . 17.38)15.09}15.13]13.2°113.04/13.01) Sun.) Sun.) 13.42)12.62 13.57/13 55 
9 Hol .114.55114.17] Sun.]13.18) 13.03) 13.45) 14.41) 13.23] 12.62/13.31/13.65 
10 Sun .114.39]14.0°)13.4°113.05 13.00 13.44|14.17| Hol.) Sun 13.35\13.67 
1 17.19114.14}14.01]13.65]13.02) Sun.|13.56/14.31!) Hol.|12.48)13.18) 13.60 
ae « 17.20)14.21] Sun.}13.67]13.11)12.97|13.70/14.14) Sun.) 12.32/13.36) Sun 
13 . 17.691 13.82]13.88] 13.70] 13.30, 13.04) 13.72/14.04| Hol.|12.11)13.32)13.41 
14. 17.07] Sun.413.84|13.87] Sun.) 13.07|13.69) 14.03) 13.38) 12.26) Sun.|13.87 
15 16.94]13.5°413.30113.93113.12'13.05) Sun.) Sun.|13.30)12.36)13.38)13.84 
16 . Hol.413.23}13.332] Sun.]13.26) 13.08) 13.52) 14.32) 13.55/12.39/ 13.59) 13.72 
Be. « Sun .113.26)13.53113.95]13.27| 13.09)13.49) 14.05) 13.39) Sun.|13.71)13.92 
18 - 16.15113.63]13.43]13.75]13.36) Sun.|13.67|14.16) 13.60) 12.40/13 .55)13.78 
19 15.85113.54| Sun |13.85]13.28) 13.02}13.72)14.20|) Sun.|12.75)13.62) Sun. 
20 15.85]13.78] 13.52] 13.72113.36/ 13.09) 13.66/ 14.08) 13.66) 12.82) 13.43)13.64 
21 16.33] Sun.}13.32}13.62] Sun.| 13.03) 13.56) 14.26|13.74/12.99) Sun.’ 13.72 
22 16.08]13.5€113.65}13.41113.34|13.01, Sun.) Sun.) 13.64/12.84)13.59)13.63 
23 Hol |13.22}13.62] Sun.|13.38) 12.87) 13.52) 14.18) 13.65112.80/13.51,13.48 
24 Sun.}14.02]13.45113.54113.24) 12.77) 13.59) 14.10/13.40) Sun./13.53)14.08 
25 . 15.44]13.57|13.28]13.65| Hol.) Sun.|13.76/13.98) 13.39! 13.07/13.53/ 14.94 
26 . 15.27114.09] Sun.j13.5 Hol.|12.79|13.90)14.07) Sun.)}13.14/13.53) Sun 
27 . 15.45]14.83]13.20)13.5°] Hol.|12.68 13.94/13.88) 13.19) 13.01)13.88) 14.13 
28 - 15.40] Sun.]13.60}13.5°] Sun.) 12.78)13.82| 13.90) 12.96) 12.93] Sun.|13.94 
39 . 15.76 114.391 13.64 )13.47/13.64/ 12.92 | Sun.|12.94/13.04),13.86|13.93 
30 Hol .}14.93)13.7F| Sun.|13.65/12.92 13.59'13.60| Hol.|13.93|13.87 
31 Sun 13.458! 13.50'13.05 13.52 Sun 13.53 




















THE WEEK ON THE NEW YORK STOCK EXCHANGE. 

The stock market has been somewhat unsettled the present 
week with a tendency the latter part of the week toward lower 
levels. Railroad shares and specialties moved briskly for- 
ward on Saturday, Monday and 
high records 
a part of the 
motor shares 


Tuesday, and many new 
for the year were established; subsequently 
gains was lost. Steel shares improved and 
were in active demand at advancing prices. 


In the short session on Saturday speculative railroad shares 
were the feature of the market, but specialties also were 


conspicuous during the greater part of the session. Notable 
among the railroad leaders were St. Louis Southwestern, 
Wabash, Kansas & Texas, Rock Island, and Western Pacific. 
Sharp ad were recorded by National Biscuit, 
Allied Chemieal, and General Railway Signal, and new tops 
were gained by General Electric and American Can. The 
trend of the market was uneven on Monday, with railroad 
shares in brisk demand and industrial stocks and publie 
utilities proceeding somewhat more slowly. Southern Ry. 
reached new high ground and Southern Pacifie moved briskly 
forward, followed by Chesapeake & Ohio, Seaboard Air Line, 
Mo-Kan-Tex. and Western Marvland, all of which exceeded 
their highs. Texas & Pacific and Wheeling & 
Lake Erie improved about a point. United States Steel 
common moved briskly upward to a new high level for the 
current advance, but subsequently fell off a point. General 
Electric and Havana Electric continued their forward 
movement to new high ground and General Railway Signal 
shot ahead more than 25 points. Railroad securities shared 
the leadership with industrials and motors in the brisk market 
on Tuesday. Early in the day the motor stocks bounded 
upward, Chrysler Motor issues reaching a new high, followed 
by Pieree Arrow, Moon, Jordan and Chandler. Gains of 
from one to two points were scored by Rock Island, and 
Lehigh Vallev, and Gulf Mobile & Northern swung forward 
to new high ground. Numerous ‘ndustrials sp: rted «pward 


also 


Vanieces 


} 


previous 


to new high levels, notably General Railway Signal, Allied 
Chemical, United States Smelting, and Sears Roebuck. On 
Wednesday the market was unsettled, many prominent 


stocks reaching new high figures only to lose their early gains 
in the afternoon recessions. The feature of the day was the 
advance of United States Steel common to 125%, the highest 
point since its high level for the year, recorded last January. 
Substantial advances were made by Southern Ry. and 
Atlantie Coast Line, and Louisville & Nashville improved 
materially. Industrial shares were also in strong demand, 
new tops being scored by Hudson & Manhattan and United 
States Smelting pref., which bounded forward about two 
points. Price movements were confused on Thursday, 
though important advances were registered by many promi- 
nent issues. On the other hand, there were numerous reces- 
sions in stocks that have been conspicuous in the upward 
swing during the past few days. 
United States Cast 
Business Machines 


4a 
Lu 


The strong stocks included 
Iron Pipe & Foundry 


International 
General Railway Signal. 


Baldwin Loeo- 


motive, and Allied Chemical. Railroad shares made little 
progress, except in the case of Pennsylvania, which soared 
above 48. Motor stocks improved mods rately, Packard 


Motors, Chandler, Hudson, Jordan and Studebaker moving 
forward to higher levels. Price movements were unsettled 


on Friday and the volume of business was the smallest of 
any day during the present week. 
the market a strong tone, 


The early dealings gave 
but as the day advanced prices 








slipped back, with the result that numerous prominent issues 


closed materially lower. Motor shares were generally 
active and strong, Chrysler making a net gain of 544 points 
and Mack Trucks closing 2% points up. Railroad shares as 
a group did not show material improvement, though St. 
Louis-San Francisco reached arecord highat102144. United 
States Cast Iron Pipe & Foundry improved 24% to 173, but 
receded to 172 in the last hour. The final tone was good. 




















TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
= DAILY. WEEKLY ANT YEARLY GA EE 
| stocks, | Rattroad, | State, Unties 
Week Ended Aug. 28 | Number of &c. | Muntctpal States 
Shares. Bonds. | Pereten Bonds Bonds. 
Saturday 664,800 | $4,110,000 | $1,025,500 | $162,700 
Monday 1,484,022 | 6,426,000 | 1,732,000 | 868,850 
Tuesday 1,571,435 7,179,000 2,139,500 | 979,250 
Wednesday 1,660,310 8,493,000 | 1,821,500 | 575,000 
Thursday 1,423,907 6,373,000 1,993,000 870,000 
Friday 1,308,800 ; 5,631,000 | = 1,530,000 | 871,000 
Total 8,113,274 | $38,212,000 $10,241,500 | $4,326,800 
Sales at Week Ended Aug. 28 Jan. 1 to Aug. 28 
New York Stock SS om —— 
Erchange 1925 1924 | 1925 1924 
Stocks—No. shares 8,113,274! 4,048,209 262,208,493) 160,152,402 
Bond | | 
Government bonds $4,326,800) $24,724,600) $252,703,410] $654,642,000 
State and foreign bonds 10,241,500 18,068,000 460,977 ,500 323,763 000 
Railroad & mise. bonds 38,212,000! 37,890,000; 2,217,453,575] 1,488,059,000 


780,300 $80,622,600 


= 


Total bonds 52, $2,931,134,485 $2,466,464,000 





DAILY TRANSACTIONS 4T THE BOSTON. PHILADELPHIA AND 


_ BALTIMORE EXCHANGES 





Boston. Phiiaaeiphia. | Baltimore. 
Week Funding —- —_ | 











Aug 28 1925 | Shares. Bond Sales Shares. Bond Sales.| Shares. | Bond Sales 
— -—---—— | -~——|——_-—— | —_-- - -- | ——__- —-— | 
Saturday | *$14,282, $2,000, 24,363 $5,000 1,331) $6,200 
Monday j 28,282 17,000 63,567 37,100 1,976) 7,200 
Tuesday |} *23,528 10.200| 61,638 13,000 3,800) 23,000 
W ednesday *31,708 22,500| 59,570 14,500 902} 16,100 
Thursday | *26,350 6,150, 32,547] 12,500 2,200 31,000 
Friday 21,547) 23,000; 21,096 3,000 1,211) 52,000 
Total | 145,697] $80 850} 262,781! $85,100] 15,420! $135,500 
; 
Prev. week revised 154,171 $115,000 171.651 $186,200 19.417 $117,900 
ba* In addition sales of rights were: Sat., 15; Tues., 509; Wed., 25; Thurs., 260. 





CLEARINGS. 

week for the country as a 
whole again show an increase as compared with a year ago. 
This is the twenty-sixth successive week that our weekly 
totals have shown increases over the corresponding period last 
ar. Preliminary figures compiled by us, based upon tele- 
graphie advices from the chief cities of the country, indicate 
that for the week ending to-day (Saturday Aug. 29), bank 
exchanges for all the cities of the United States from which it 
is possible to obtain weekly returns will run 6.4% larger 
than for the corresponding week last year. The total stands 
at $7,970,707 ,165 against $7,490,147,687 for the same week 
in 1924. At this centre there is an inerease for the five days 


COURSE OF BANK 


Bank clearings for the present 


ve 





of 2.2°%. Our comparative summary for the week is as 
follows: 
Clearit Returns by Telegraph Pe 
Week Ended Aug. 29 1925 1924 Cent 

New York $4,521,000 000 $3,444, 862,963 +2.2 
Chicago 185,855,109 156, 661,932 +41 
Philadelphia 107,000. 000 3.56 000 000 +14.3 
Bo ton 277 000 000 287 000 O00 3.5 
Kansas City 100,404,615 105,401,144 4.7 
St. Loui | 105,800 000 105,400 000 +O.4 
San Francisco 143,671,000 113,000,000 + 27.2 
Los Anceles 113,184,000 87,923,000 + 28.7 
Pittsburgh o™ 129,024,227 111,507,691 +15.9 
Detroit 124,573 667 121 ,O82 ,222 +30 
Cleveland $4,980,470 70,659,999 + 20.3 
Baltimore 78,286 972 68,266,181 +147 
New Orleans 53,553 666 48 937,312 +94 

13 cith 5 days $5, 624,333,726 | $5,386,502,444 +44 
Other cities, 5 days 1,017,922,245 855,287,295 + 19.0 

Total all cities, 5 days $6 642,255,971 $6 241,789,739 +6.4 
All cities, | day 1,328,451,194 1,248,357 948 +64 

Total all citles for week $7.970,707 165 ' $7,490,147 487 +64 











Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday), and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 





present further below, we are able to give final and complete 


results for the previous week—the week ended Aug. 22. For 
that week there is an increase of 6.7%, the 1925 aggregate 
of the clearings being $8,677,133,702 and the 1924 aggregate 
$8.134,845,595. Outside of New York City, however, the 
inerease is 11.97, the bank exchanges at this centre recording 
an increase of only 2.65%. We group the cities now according 


to the Federal Reserve districts in which they are located, 
and from this it appears that in the Boston Reserve District 
there is a loss of 5.7%, but in the New York Reserve District 
including this city) there is a gain of 3.0% and in the 


In the Chveland 


Philadelphia Reserve District of 18.2% 
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Reserve District the improvement is iv 
and in the Atlanta Reserve 


Reserve District 16.9% 


415.8% 


In 
larger by 9.6% in the St. 
and in the Minneapolis Reserve District by 19.5%. 
Kansas City Reserve District there is a gain of 
the Dallas Reserve District of 31.1% and in the San Fran- | 


the Chicago Reserve 


cisco Reserve District of 13.1%. 


In the following we furnish a summary by Fed 


districts: 


J 


Oo» 


bi, Ubat 


District the 
Louis Reserve District by 2.9%, | 
In the 
in | 


GUMMARY OF BANE CLEARINGS 





Week Ended Ang. 15 1925 1925 1924 

Federal Reserve ene 
(let) Boston.......-- oltles 432,164,548] 468,480,202 
(20d) New York._.-.- 1 4,832,076, 754] | 691,022,946 
(8rd) Philadeiphia 10 651,709,915) 466,503,032 
(4th) Cleveland ....- 6 377 261,308} 327,790,000 
Sth) Richmond .-..--- 6 195,153,213] 166,992,402 5 
6th) Atlanta .....-.- il 239,395,597) 164,243,899] +- 46.7 
(7th) Chicago ......-. 2 901,849,500] 622,951,764 
(8th) St. Leule ....-.- = 201,530,142] 195,797,342 
(9eh) Minoeapolis....7 “ 127,237,283) 106,490,628 
(10th) Kansas City....12 “ 246,824,646] 228,043,170 
See Ge 6c ccenee as 71,424,877] *,462,140 31 
(12th) San Franciseo...17 499,914,949] 441,951,260] +13 

ee 127 cities 8,877,133,702 4,194,8465,595| +6.7 

ouide! New York Olty ..-.-.---.- 2,959,032,5 10] 4,537,976,499] + 11.9 
GRRE < occccacceceve 20 cities’ 291,842,644 224,196,957] 41.3 























,? / , 
240 , S88 0,922, 56 
291 298, 182]6,721 72,585 
148,927,004 12, 766,787,339 
224,033,490' 251,149,989 


Avitcli avid 
Distriet 
totals are 


> 707 
>.6 SOs 


eral Reserve 








We now add our detailed statement, showing last week’s 
figures for each city separately, for the four years: 





Cleartngs at— 


1925. 
ee eee 
y 
First Federal | Reserve Dist 
Maine — Bangor 621,82. 
Portland 3,266.17. 
Mass.— Boston - 385,000 ,0OUT 
Fall River 1,972,62; 
Holyoke a” 
so weeed 1,181,274 
Lynn a 
New Bedford 1,454,445) 
Springfield - - 6,170,382 
Worcester 3,303,277 
Conn. — Hartford 11,745.78: 
New Haven 6,003 ,47 
R.1.— Providence} 11,850,001 
N .H.-Manchester| 595,281 
Total (12 citles){ 432,164,544) 
Second Federjal Reserve Di 
N. Y.— Albany . 6,747 88. 
Binghamton. . 977 3OU 
Buffalo . 455,452,466 
Elmira ....-.. 786,114 
Jamestown - - - c1 745,870) 
New York. ___]|4,718,100,162 
Rochester . _ . 10,557,277 
Syracuse . _ . §,229, 13% 
Conn. —Stamford| 3,710.31 
N. J.—Montolair 433,714 
Northern N. J 29,336 00% 
Total (11 cities)| 4,832,076 ,754 


Third Federa\, 
Pa.—Altoona .-.. 
Bethlehem . 


Del.- —WwW timing’ o| 
Total (10 cities) 









Reserve Dist 





























Week Ended August 22. 


Inc. or 
1924 bec 
x % 
rict—Bostor 
946,10: 34.: 
2.807.071] 416.4 
415,000,000 7 
1,032,111. +2.) 
a a 
1 — 971] +17.2 
a 
i 157, 14.] +257 
4,147,87.] + 24.3 
3,224,24: +2.5 
11,769,26¢ | 
6,739 06! +44 
10,110,104 417.4 
635,344 —6.> 
458 480,20. 5.7 
istrict—-New| York— 
4,943.25] +16.3 
914,44) +64 
42,613,044] +30.2 
768 39. +2. 
1,199,100] 445-6 
1,596 869,096 +26 
8,947, 86:1 417.9 
4,008 31: + 305 
2,836,084 +30.5 
441,95: —1.9 
27,481,400, +6.7 
4,691 022,945 +30 
rict—Philac|elphia 
1,450,304 2.5 
$,412,7144 431.4 
1,026,444], 431.4 
ryote +6.1 
441,000,000] +18.1 
2,881,259" + 18.0 
6,134,840 +15.9) 
3,893,919) 411.1 
1,386,562] + 57.8 
—— + 26.8 
4 














Fourth Feder : 
Ohio—Akron - ... 7,231,000) 27.9 
pennend 3,747,130] —5.9 
69,137,687] + 16.0 
eased 96 892.496 +18.5 
Columbus... .- 13 “311 000) 11,968, +11.2 
a ” a 
— “4 a 
Mansfield - - - . - 62,008,441 1,684,725, +19.2 
Springfield - . . - ” a“ a 
‘TEED scccee “ a a 
Youngstown... 4,039,142) ee +25.3 
Pa.—Erie.....-. a a 
Pittsburgh ....] 166,342,691 143,906,354 +15.6 
Total (8 cities)_| 377,861,305] 327,790,800) 415.3 
Fifth Federal | Reserve Dist] rict—Richmiond 
W.Va.—Hunt't'o 1,725,63+ 1,509,820] 414.3 
Va.— Norfolk _ . 7,484,430) 6,815,214 +95 
Richmond -- 54,757,000] 62,542,000) +4.2 
8. C.—Chartest’n| 2,054, 4904 1,775,156) 415.7 
Md.—Baltimore 105,414,327 83,736,212] 425.5 
D.C.— Washing’ n| 23,717,31 20,620,000] + 15.0 
Total (6 cities) . “195, 153, 213 3 166, 998, 40.| +16.9 
Sixth Federal |Reserve Distirict-—-Atlantla 
Tenn.—Chatt'ga 46,665,049 6,416,562 +3.9 
Knoxville - b b b 
Nashville 21,530,043 17,635,536 + 22.8 
Georgia— Atlanta 68,834,16< 48,248,887] + 42.7 
Augusta -.-- b b b 
Macon ..... 1,962,653 1,620,570] +17 
Savannah -_. a a a 
Vla.—Jacks' nvilk 27,644,075 13,102,282} +1102 
Miami 32,424,828 2.858.441) + 1034 3 
Ala.—Birm’ gh’ m 24,290,473 21,725,750] +114 
Mobile - 1,837 ,392 1,454,100] +26.4 
Miss .—Jackson 1,594,000 849, 20% +87.7 
Vicksburg. 324,812 233,367] +392 
La.—New Orl'ns 62,439,119 50,200,198 +145 
‘Total (11 cities) 239 386.597 164 243.899, +458 
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3, 
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6, 
5, 


336 
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a 
,212,5 


601 
45,2 


706 597 
922 66! 
00u 
639 


000 
845, 


91 


a 

110,931 
46 ‘ 
779,000 
5A 
36% 
SOU 
650 


424, 
989, 


o 


330,931 


1,063,001 


45, 


1, 
3,142,409, 
004 
.758, 
857 O02 


7 
4 
2 


35,053 
3,245,845, 


1 
4 
1 


369, 
360, 
291 

2, 
432,000 000 


$12,91: 
586,74: 
182,45) 
17? 
220 
R40) 
389,44) 
ATs 


937 


857 
343 
72 
580.76 


2,992,002 


5,071 
3. 
1, 


303, 


Ol 
530,138 
328 


3,828,266 


if 


458, 330, 446 


123,000 


4,019.75 


61,673,979 


97 880 


442 


11,692,600) 


1 


3 
152 


1, 


a 
413, 

a 
792, 


340, 


a 
833,601 


a 
119 
296 


428 79% 


760,57 


6.207 ,42 


45, 
.746,: 
81.5 
18, 


~ 


42, 


5,693 


163 
537, 


7,919 
.200, 


901, 


7636 
364, 


543, 


035 
b 
228 


410, 
b 


539 


852 


509 
a 
067 


5O2 
000 
692,167 
176,891 


677,957 


7 700 419 


571 2&2 
080.373 
000 .000 
348.540 


a 
990,912 


a 
297.146 
,344.569 
944.768 
243.594 
714,550 
000 .000 
531,551 


ene or 


* 
- 


281 068,185 


3,963,491 
709,242 
34,052,203 
506 057 
952,856 
3,454,886 246 
7,194,927 
2,828,925 
2,260,780 
215,436 
39,416,151 


3,647,076 404 


959,218 
2,630,864 
875,984 
2,157,828 
395,000,000 
2,153,247 
3,956,417 
2,298,426 
1,306 328 
3,786,902 
n 


415,128,213 







6,185,000 

3,398,683 

51,156,156 

89,607 818 

11,282,000 
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a 
1,431,778 
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a 
2,410,065 


633 
285 
599 





41 


000 





128.369 124 
























































































































Ps “ “~« 
Clearings at— - — — 
1925 1924 ec | 1923 1922. 
« $ $ 
Seventh Feder\al Reserve Q jistrict —C! ago— 

Mict Adrian 215.885 197.9) +91 191.42 164,422 
Ann Arbor 904,974 765,2> +18 569 861 622,469 
I) * 179,889,225 149,.089,6) + 20.3 135,844,120 116,727,971 
Grand Rapids 8,251,025 6.766 ,7 + 22.4 5,642,564 5,686 695 
La! . 2.44 fiz 2.210 let 1.6 1.054.000 

Ind Ft. Wayne 2,520,471 2,161.5 6 1A4 2,037 577 1,746,787 
Ir napolis 15.576 .000 18.101 & O| — 4.1 17,712,000 15,316,000 
South Bend 2.783.967 19210.91 + ¢ 2.165,000 2,033,500 

} 7 rei Tf 4015.54 4.057 _—s 6,332.07 _o —_ 
| Wis Milwaukee 38.386 ,142 34.265, 5: +1 32,454 820 27,351,919 

lowa—Ced. Rap 2.607 425 1,938.4! +2) 2.061.164 1,695,984 
Des Moines 9.441.791 10 189.67 0.774,97¢ 7,814,940 
Bioux City 6,818,834 §, 47.5: 12.% 5 305,266 4.686 ,390 
Wat 1,244,134 1,345.6! 7 1.161.012 1,046,346 

fil ngtor 1.460.091 1,235.8 +18) 1,243,192 1,144,089 
Chi 613,805,025} 573,026.05 +7.1| 629,149,207] 476,001,235 
Dar a a” a a a 
De 1,765,560 1,398.32 + 26.: 1,304,41f 1,137,634 
Peoria 4.597.581 3,921, 41 +17.2 3,.821,88 3,356 662 
Rockford 2,498 83 2.02980 +23.) 1,853,376 1,580,881 
Springfield - 2,512,649 2,282 34 +101 2.228.35 1,851,385 
Total (20 cities 901,849,504 822 951,76 +Ou 752,.755,20 671,899,309 
Lighth Federa|! Reserve Dis|trict—St. L« | sis— 

Ind.— Evansville 4,808,400 4,561.98 +54 4,286 835 3,758,022 

Mo.—s&t. Louis 133.600 000} 136,100,001 —1.& P = Bee ore 

Ky.—Leulsville 30,338,137 28,779,235 +6.! 24,676,277 22,173,373 
Owensboro 366 304 435,93-] —16.0 299 067 313,541 

Tenn Mem phi 16,819,515 15,102,676 + 11. 15,086 465 11,993,970 

Ark Little Rock 13,279,908 9,085,697] +46.) 9,128,421 7.588.987 

I)).— Jacksonville 448 870 479,305) —6.z 347 367 294,181 
Quincy .. 1,868,930 1,251 b1f] +49 2 1,104 956 1,127,602 
Total (8 citles) 201, 530.1 42 2} 195,797,342 +2.9 54,929,301 47 249,676 
Ninth Federa | Re erve Di {trict Mir eapu'!lis 

Minn.— Duluth. . 47 817,753 7,807 871 +0.) 8 396 R66 6 275,450 
Minneapolis 81,396 29 63,5°3,570| + 28.4 61,851,919] 60,526,708 
St. Paul 31,357,454 27,936,694] +12 30 664,607 29,506,684 

No. Dak Fargo 1 645 26% 2,802 960 41 1,862.16: 1,892,137 

8. D Aberdecr 1,553 ,35 1,404. 05¢] +104 1,366.52) 1,232,797 

Mont Billings 578,592 486,027] +194 423,355 401,982 
Helena 2,885,504 2,478,417) +16.4 2,895,554 2,802,953 
Total (7 cities 127,237.25 106,499,628) +19.! 107,461,390} 102,638,711 
Tenth Federai| Keserve Dis|trict — Kan) sas Cijty— 

Neb Fremont 373,196 387 434 —3.7 295.416 312,340 
Hastings 531,750 519,909 +2.2 394,70+ 436,831 
Lincoln 3 977 722 3,775,279 + 5.4 3,038 54! 3,105,298 
Omaha 41,579,102 40,565,585 +26 34 333,99: 35,472,573 

Kan Topeka 43,631,242 2,667,134) +36.1 2,998 .529 2.436.512 
Wichita 7,922,244 7,805,766} +1. 8 002 477 9.509 852 

Mo Kaa. City 134,010,744] 132,312,810 +1 127,722,873 120,392,648 
St. Joseph 46,991,174 7,006,214 0. 6,582,267 

Okla Muskogee a a a a 
Oklahoma Cit)| 424,252,572 20,802. 56f +166 19,519,24: 18,732,702 
Tulsa a a a“ a a 

Colo.— Col. Spas 1,559,346 1,177.29 +32.£ 1,230,08' 1,102,702 
Denver . 20,906 667 20 948,744 + 15.601,00, 18,699,696 
Pueblo . ©1,088,887 974,43: +117 2,022 790,918 

BT otal (12 cities 246,824,646] 238,043,170 +3.7] 223,581,480] 210, 992 071 
Eleventh Fede|ral Reserve |District Diallas 

Tex Austin 1,955,494 1,384,915 +41: 1,750 ,08¢ 1,332,130 
Dallas 44,183,135 29,536,694] +49. 31,741,563 17,579,159 
Fort Worth 411,706,991 10,701,531 +9.4 8 561,91 8,783,132 
Galveston 8,097 000 9,019,925 10.2 9,200 ,81' 5,830,093 
Houston a rm] a ww : 

l.a.— Shreveport 5,481,857 3,820,075] +43 3,586,077 3,568 826 
Total (5 cities) 71,424,877 54,463,140] +31.1 54,870,455 “87 ,093, 339 J 
Twelfth Feder|al Reserve D|istrict— San| Franci|sco— 

Wash .—Seattle 42,310,537 37,249,141] +13.6 34 984 832 31,446 262 
Spokane 11,745,000 11,360,000, +34.4 10,339,012 9,112,000 
Tacoma . a a a4 a a 
Yakima . 1,514,951 1,140,352] +32.8 1,172,445 1,037,079 

Ore. — Portland. 37,623,202 34 331,520 +O 36 443,791 27,978,534 

Utah—S. L. City 15,966,685 14,576,782 +9.5 13,611 373 10,996,164 

Nev.— Reno a a 4 a a 

Ariz.—Phoenix . a a a 4 a 

Calif.— Fresno... 3,746 437 3,572,299 +4.9 4,102,361 3,778,211 
Long Beach... 6,469 878 6,116,426 +5.8 8,265,007 4,519,142 
Los Angeles... 147,840,000] 126,868,000] +16.5] 130,004,000 86 966 000 
Oakland ..__.. 21,098,763 15,602,969] +35.2 14,293,697 12,630,973 
Pasadena ‘ 5,271,711 4,308,778) +22.3 4,208 034 3,085,584 
Sacramento . ._. 48,481,679 11,812,683] —28.2 6,648,868 5,509,120 
San Diego 4,766,670 3,716, 82¢| +28.2 2,872,791 2,400 ,000 
San Francisco_.| 183,347,000) 163,500,000] +12.1] 139,900,000; 135,800,000 
San Jose 2,987,371 2.3286 OK +25. 2,358.43. 2,597,422 
Santa Barbara. 1,504,984 957.044] +57.: 995 ,83¢ 734,765 
Santa Monica. 2,089,381 1,900,240] +10.0 escsceel scecedee 
Btockton.__... c3,150,700 2,551,300] +23.5 2,950,200 2,331,000 
Total (17 cities 499,914,949] 441,951,260] +13.1] 413,240.68: 340 922,466 

Grand total (127 
cities) - 3,677 ,133,.70218,134,845,595 + 6.71) 291,336 18216 ,221,673 5856 

Outside N.Y 3,959,033, 54013,537.976.49°| +11 91% 148.927 .004|2 766,787,330 

Week Ended August 20 
Cleartngs at— 
Inc. or 
1925. 1924. Dec 1923. 1922. 
Canada— $ 3 % x 

Montreal __....- 98,762,983 95,840,297] +3. 74,841,637 

!.,l— 80 410,360 84,431,846) —4. 79,508,799 

Winnipeg .....-- 40,481,202 40,946,076) —1. 31,632,463 

Vancouver _..... 16,645,721 15,351,324 +8. 16,305 665 

CDs eccecces 6,195,383 6,361,572) —2. 5,630,455 

SED saessosee 6,006 .223 5,193,193} +15. 4,447, 511 

Ps wosscecn 2,590,810 2,857,373) —9. 2,425,521 

Hamilton . 4,652,065 4,935,226] —5 4,915,343 

Calgary .. 5,825,327 4,770,731] +22. 4,202 806 

St. John. 2,192,742 2,259,984] —3 2,555,799 

Victoria... 1,956,111 1,907,180} +2. 1,831,983 

London..__.. 2,487 .267 2,377,908, +4 2,187,142 

Edmonton... .. 4,620,585 3,995,123] +15 3,864,481 

Regina 4,220,020 3,040,125) +38. 3,507 573 

Brandon - . 726,551 646,297] +12 624,7 

Lethbridge. . 538,147 565,877 —4 547,435 

Saskatoon... 1,915,743 1,533,375] +24 1,409,555 

Moose Jaw 1,063,100 944,659] +12 1,013,046 

Brantford 872,238 773.377] +12 870,642 

Fort William 669.333 773,222} —13 632.775 

New Westminster 663 366 621,837 +6 445,515 

Medicine Hat 249,954 252,551 —1 8. 240 466 

Peterborough. 708,000 764,791 -7 F 586,191 

Sherbrooke 1,090,938 698.962) +55 R55. 776,551 

Kitchener 937 545 795,230) +17 793.5 825,825 

Windsor 3.512.693 3,656. 875 —3.9 3,267 aoe 3,117,451 

Prince Albert 342.268 305,858) +11.9 321 8A 297,639 

Moncton 738,369 728,79 + 1.3) 1,109,225 1,128,500 

Kingston 767.600 856,392) —10 4) 811.649) 776,490 

ent Ce Pn Sa - a eeaerateanaied 

Total Can. (29) 291,842 644 288.186.0571 +1 3| 284.033.490| 251,149.989 


a No longer report clearings 


19 
rings 


ended Aug. 
No clei 





d Week ended 


all banks closed. 
































































b Do not respond to requests for figures 
Aug. 20. e Week ended Aug. 21 
@ Not included in total 


c Week 
* Matimated. 
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THE CURB MARKET. 

Trading in the Curb Market this week was of fairly large 
proportions with the movement of prices decidedly irregular, 
though many issues were inclined to weakness. Public 
utilities were not so active as in past weeks. American Gas 
& Electric common sold down from 77% to 755% and at 76 
finally. American Light & Traction common was off from 
219 to 206, the close to-day being at 208. 
& Light common lost four points to 534 and sold finally at 
54. Associated Gas & Electric Class A fell from 41% to 
3844 and ends the week at 38%. 
common eased off from 35% to 33% and finished to-day at 
34. Lehigh Power Securities declined from 136 to 130 and 
ends the week at 130144. Middle West Utilities common sold 
down from 108 to 102%. National Power & Light rose 
from 316 to 348 and reacted finally to 333. United Light 
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The stocks in Shanghai on the 8th inst. consisted of about 58.300.000 


| ounces in sycee, 48,000,000 dollars and 2.270 silver bars, as compared with 


American Power | 


Commonwealth Power | 


& Power Class A dropped from 131% to 121%, closing to- ; 


day at 124)4. In the industria) list Delaware Lackawanna 
& Western Coal was conspicuous for a loss of thirteen points 
to 131, while Glen Alden Coal dropped from 144% to 135. 
Goodyear Tire & Rubber gained over 314 points to 3834 and 
closed to-day at 3854. Miller Rubber common, after a 
decline from 186 to 182%, jumped to-day to 200 and finished 
at 195. Pathe Exchange, Class A, dropped from 79%, to 
72% and recovered to 75%. Oil shares were quiet and 
without appreciable change. Humble Oil & Refining de- 
clined from 59 to 56% and closed to-day at 5714. Prairie 
Oil & Gas weakened from 54% to 524% and recovered finally 
to 53%. South Penn Oil sold down from 155 to 151% and 
at 152% finally. 


DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET 





STOCKS (No. Shares). BONDS (Par Value, 




















Week Ended Aw. 28 | Ima.ce M4 ts Ou. Mining Domestic. .For'’n Gow 
RE a 83,135) 29,020] 34 030 $370,000] $41,000 
| Fina tag cee 176.460} 63.570! 58.610} 708000| 84.000 
SS eisanabaheartatets 211,580, 51.105] 74.280} 728,000] 229'000 
* eanaantnaceacenst: 229'725| 57.600] 56.980| 571.000| 231,000 
Thursday............... 189.995, 68.420' 59.100) 650.000] 142/000 
aan raraie 158,500) 47.660 75,6C0 571,100} 100.000 | 

| PTE Ie OER 1,049,395 317,375 359,600 $3,598,100 $727,000 








THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
August 12 1925: 

GOLD. 


The Bank of England gold reserve against notes on the 5th inst. amounted 
to £162,654.875, as compared with £162,466,490 on the previous Wednes- 


day. The official discount rate of the Bank of England was reduced from 
5 to 4°57 on Thursday, the 6th inst. 

The ollowing movements of gold to and from the Bank of England have 
been ann since our last issue: 

Received Withdrawn. 

BEE. Dickcsnnddsodasedbentindhosaapeataeteas nil £54 OOK 
BEE Ticesosdacdddaceddecdecsdcaasacdéacase nil 21, 
Itt Metric adds dboreasdasecudendsanyadaaie nil nil 
BEE BO oc wc ccccdcccscesoccessccsessesenssose nil 10,000 
| ea ee eT rT nil nil 
pS err ni} 155,000 

The destinations of the £165.000 soverel withdrawn were given as 
follows: India, £132,000: Singapore, £26, ; and Straits Settlements, 
£7,000. During the week under review £240,000 on balance has been 


withdrawn from the Bank, decreasing the net influx since the resumption of 
an effective gold standard to £8,411 ,000. 
The ‘‘Times™ correspondent at Toronto recently telegraphed as follows: 
‘“‘Many prospectors are flocking to the Beardmore district, 130 miles 
northeast of Port Arthur, Ontario, where it is believed that gold has been 
discovered. Engineers representing important mining interests are makin 
investigations, but no definite statement of the true character of the fin 


is yet possible. Old prospectors declare that the district is a gold country.” 
e total gold production of northern Ontario this ¥ 4 is estima at 
$30 000 ,000 46 .000,000) . The output for the last ee months is over 
$7 ,000 .000 (51 £00 000) - 
We are indebted to Mr. + Kitchin for the following revised estimate 
of the gold production for 1924: 
Dt cpnvadegsbbecusnaerndninenee £40 800.000 
OT = SEE sabbdaasovénds 6,500 .000 
DEE. sanccnsedsuecaseennecoase 500, 
DID avestkedsswadssnasaude eo « 2.700.000 
Ds ia thebsasecéentocwecsteeoseces 800. 
CD Bea ccccecccesccescceeseccose J 
£56,100. 
BD OS DOB cccccsnssesccccccesssds 24,400 .000 


£30 500 .000 
Mr. Kitchin anticipates a considerable increase in the output during 1925. 
SILVER. 
The market has been gam steady. Though demand has not been 
ng, the scantiness of supplies has given an upward trend to prices. 

ost of the inquiry came from India for early shipment. News as to the 
Indian monsoon is good. A temporary break which caused some uneasi- 
ness has been followed by satisfactory rains, and the relief from anxiety 
is felt in the market generally. America has not been much of a seller here, 
and both China and the Continent have been inactive. 

Mail advice from Bombay under date of the 24th ultimo stated that: 

“Silver prices moved within narrow limits during the week. namely be- 
tween Rs. 2-5 and Rs. 72-1 for the 9th August settlement. Banks did not 
operate to any extent and our market followed China advices. The 
offtake remains fairly active at about 150 bars per day. . . The chances 
ef running short in the near future are remote. The market has no impulse 
of its own and life can only be infused into it from foreign sources."’ 


INDIAN CURRENCY RETURNS. 

In Lacs of Rupees.) July 22. July31. Aug. 7. 
Notes in circulation. -..-.--- - eccccsess 18274 18430 18454 
Silver coin and bullion in India_...--~-- 8324 8480 8508 
Silver coin and bullion out of India--.-_--- —_ . paar St 
Gold coin and bullion in India. .........-..--.--- 2232 2232 2232 
Gold coin and bullion out of India......--- noe ca se 
Securities (Indian Government) - - --- sbocesess 5718 5718 5714 
Securities (British Government) --------- _ 2000 2000 2000 


The silver coinage during the week ending 
of rupees 








7th inst. amounted to one lac | 





about 59.400,000 ounces in sycee, 46,500,000 dollars and 2,660 silver bars 
on the Ist inst. 


: —Bar Silver per Oz. Sid.— Bar Gold 
Quotations— Cash. 2 Mos per Oz. Fine. 
Aucust De nsecenscessnvnacce 31 15-16d 32d. 84s. 11 4d. 
OD acme ets Rae aty 31 15-16d 32d. 84s. 11 Kd. 
ES ee ree : 32 1-16d. S48. ll 4d. 
PE ea eee 32 1-16d 32 “kd. 84s. ll ed. 
MES Bi sivcselnacesiucecs. 32 kd. 32 3-16d. 84s. 10 4d. 
"2 CRE eR ee eta 32 1-16d. 32 kd. 848. 10d. 
en 6048.6 base dbecn oi aoe 32.020d. 32.083d 84s. 1l1.id. 


The silver quotations to-day for cash and two months’ delivery are 1-1 
above those fixed a week ago. 


& 








fomimercialond Miscellaneous News 





Breadstuffs figures brought from page 1122.—'ihe 
statements below are prepared by us from figures colected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 




















' 
Recetpta at— | Flour. | Wheat | Corn. Oats. Bariey. Rye. 
jobls 196lds bush. 60 lbs |>ush. 56 lbs. bush. 32 Ibe \oush 48lbs. bush .56id8. 
Chicago... .. | 219,060) 883.000) 2,465,000) 3,280,000 26 ,000 
Minneapolis : | 3,261,001 122,000) 3,058,000) 214,000 
Duluth...._.| | 490,000 1,001 705,000) 2,000 
Milwaukee. - | 60,000} 403 O01 97 OO 730,000 25,000 
Toledo...---|  -.....| 106,000] 405,000 703,000) 1,000 
D troit. | i 29,0060 10,000 28,000) 1,000 
Indiinapolis | 134,000) $13,000) 454,000 _—— 
St. Louls-___. 117.000 647 0% 695,000 428 000 22,000 
Peoria... 31,000; 33,001 508 ,004 309 000} 1,000 
KansasCity..| _- | 1,656,000} 358,06 SEM ccaendl © eamnss 
Omaha... ._.| } 521,006 266 ,000) | RS rea 
St. Joseph | 209 006 | 312,000) Sa ccicuul ostnse 
Wichita 530,000 40,000 16,000) ceheee . 6weaais 
Sioux City. -__} 75,000 46,000) 212,006 ae  -waseee 
Total wk. '25) 427,000 8 977,000] 6,143,000) 11,761 =a 352,000 
Same wk. '24, 459,000) 21,865.00) 4,326,000) 9.769,00 818,090 
Same wk. °23) 413,000! 13,716,000) 4,526,000) 8,357.00 1,019,C00 
' -_—_—--— —_—~—__-— — ———_— ———— 
Since Aug. 1—| | 
1925 | 1,655,000) 43,963,000) 15,221,000! 40,506 000 857 ,000 
1924 1,811,000) 84,234,006) 18,862,000) 18,051.00 3,138,000 
1923 | 1.548.000) 59.689 000) 18.471 090) 23.274 Oy 2.607 ,000 








Total receipts of flour and gra n at the seaboard ports for 
the week ended Saturday, Aug st 22 1925, follow: 


























Receipts at— | Flour | Wheat. Corn. Oats. Barley Rye. 
——____—| oa siieaneiibiaa aapinaibiddlniiliiiadlaibhanins maskin 
| Barrels Bushels. Bushels Bushels. Bushels. | Bushels. 

New York | 235.000) 1,030,000 4,000, 1,172,000 Bea 0s a@enose 
Philadelphia. . 45 000) 248 000 7,000 408 000 ae 3,000 
Baltimore 35,000; 405,000 11,000 73,000 Geet 380s @ aes oe 
Newport News 4,000 ry gn . 
Norfolk 1,000 

New Orleans *} 69.000! 391,000} ~—- 144,000, 36,000} . 
Galveston. —P 62,000) _ ‘ _ — 
Montreal. . . 30,000) 3,034,000 2,661 ,000) 568 ,000) 279,000 
Boston... .. 21,000) oewne 34,000) ‘aha  ahewe 
Total wk. ‘25 440,000, 5,170,006 166,000) 4,384,000! 896 000 282,000 
Since Jan.1°25)16,084 000125. 28,000) 4,389,000) 50,406,000) 20 487 ,000 26,527 ,000 
Bame wk. °24 451,000) 2.4489,000 222,000 969 ,000 714,000) 192,000 
Bincee Jan.1°24/15.358 000 157.214 000) 34,132,000) 26.550 0001 9.387 .00024,.387 000 








* Receipts do not include grain passing through New Orleans for foreign port 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Saturday, August 22, 1925, are shown in the annexed 
statement: 




















Exports from— Wheat. Corn. Flour. Oats Rye. Barley 
Bushels. | Bushels Barrels. | Bushels. | Bushels. | Bushels. 
Be: RRs ceeace® 789,33) sae 129,69 of 321,525 
Philadelphia. . - . . .- 306 OO 7,001 0 Ee ee 
Baltimore... ... 370 OO 7,00 a 
Norfolk... .. aia meer 1,00 
Newport News. ... on 4,004 , 
New Orleans. .. 38 ,0Of 63 ,0O1 19,001 2 OO pheedse  ebaee 
Galveston... .-. ‘ of 60 Cee | ee 
Montreal. ........ 2,273,000 66,000 11,465,000) 102,000] 389,000 
Total week 1925. | 3,776,331 63,000] 244,69511,743,56(] 102,000] 710,525 
Same week 1924. . 5.097 .27° 64.001 258.49°| 159 90 282 041 201.887 








The destination of these exports for the week and since 
July 1 1925 is as below: 























Flour. Wheal. Corn. 
Ezports for Week  |\{————————————— I - 
and Since Week Stnce Week Since Week Since 
July 1 to— Aug.2:} July} Aug. 22 July 1 Aug. 22 July 1 
1925 1925. 1925. 1925. 1925. 1926 
Barrels | Barrels. Bushels Bushels. Bushels.| Bushels. 
United Kingdom.| 85,72 451,470] 1,457,644] 12,109.76)} .....-} -.--.- 
Continent... .-. 88,08! | 1,239,407] 2,248,985] 20,089,207]  ..-.-. 85.000 
Bo. & Cent. Amer_| 41,435 93,787 45,200 169,20 52,000 126.000 
Weat Indies... .. 20,475 178,004 3,600 118,925 11,000 392,400 
Brit.No.Am Cols.| . . a" acs —— mee Pe 
Other Countries_.| 8,980 105,115 21,000 137.315 naaees 
Total 1925..... 244,698) 2.067,78)| 3,776,331] 32,624,40° 63,000 693.400 
Total 1920 258.49 1.6046 83°91 5 07 97 > AVE WH we oy 7” 720 














The world’s shipments of wheat aud corn, a8 'ursuisheu by 
Broomhall to the New York Produce Exchange, for the week 
ending Friday, August 21, and since July 1 1925 and 1924, 
are shown in the following: 











Wheat Corn. 
1925 1924 1925 1924. 
Week | Since Since | Week Since Since 
Aug. 21 July 1 July 1 | Aug. 21 July 1 July 1. 
i ; 
RPushels Bushel Bushels. | Bushels Bushels Bushels. 
North Amer. 5,871,000) 44,877,000) 46,315,001 26 000 293 000 185,090 
Black Sea 24.000 120,000, 1,560,000) 322,001 4.798.000, 5,051,000 
Argentina 866.000 11,095,000, 19,682,000) 3,204,000} 29,420,000) 48,530,000 
A tralia 920 000 k O16. 000 & 288 OOO . — 
india 208,000} 1,408,000) 10,296 000 me 
Oth.Countr's 95,000 
' 
Total 7 889.000) 65.516.000 86,144,000) 3.552 000) 324.511.0000) 53,864,000 
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St. Louis Stock Exchange. 


St. Louls Stock Exchange A 
elusive, compiled from offical 
{Pr 
Stocks Pa 
Bank Stocks 
Nat Ban {¢ merce 10 4 
Street Railway 
Ur dak 
Pref ed | 
Pr ed © D 
Miscellaneous 
Ber Lote 
be ( ‘ 
ls j elst ‘ 14 
Brown Shoe, ¢ 
Preferred 
Cr } ! , 0 
Chi fz hq pref_2 Jf 
ELI ‘ i" ) 
Pref 1 100 
ely \ DG 2 it) 
Globe D 0 t ae 10 0 
Har yn 
Hutt & ID | > 
Hydraulic Pr b co 1} 7 7 
Preferred i 14 04 
Independer Vhs ym | 29 49 
Preferred 101 | 105 105 
Intern shoe | 4 10 
Preferred If Li¢ Lif 
Johansen Shoe 6 +f; 
Johnson-8 & 8 Shoe 110 | ) 
Laclede Gas Lt, pref Loy MH | 85 
MeQuay Norri ; 17 
Mo Portland Cement : | (7 f 
Nat Candy, common 100) 5 } 4 
Pedigo- Weber Shot } | 15 
Rice Stix D Gds, com 1O0 205 
Securities Inv. com | 42% 
Skouras Bros “A” 5 | 45% 
S'western Bell Tel pref_10(] 110%] 110 
Wagner Electric, com i ; 
Preferred 10 % § Me 
Street Ry. Bond | 
E Stl ib Co a4 
StLé M | 7 
er ri co 77 
United } | 4 | f 
° , value 
. . 4 
Auction Sales..-Among ot 


wtually dealt 
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not 
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di 


By Messrs 
7 r 
43 Jos. F. Ha Moto 
no ir 
11 ‘I Haworth Coun 
$10 
sy Messrs. W 
} ¢ ! 
2 Nat 8 
Ovi , | 
10 ] t 
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mach 
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, ' 
' 100 
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i Oo 
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22 f | 
S We i fuctur ( 
> Saga ) Manufacturing ¢ bab 
9 Ma isetta Co n Mill " 
18 Hlar i fu ring | 
10 ) ; n Lt r pref ; 
§ Draper ¢ ‘ 14 
50 Boston Wt {Co | 
20 Ve Wo 1 Hose & Ru ( 
Co ‘ . 
41 Lawrence Gas & Fl p 15 1. 
By Messrs. R. L. Day & C 
hare s) 
13 Atlant v‘ationall } 240 
2 Webster & Atlus National Bank 14 
1 Atlantic National Ban) ‘ 
25 Pepperell Manufacturing Co 13s 
75 Pepperell Mfg. Co 137 J 
10 Worcester ¢ hy Ist 
pref., p £8) 
1 Worcester Cor Ss hk l 
pref., par SSO > 
2 Boston Storave Co ) 
5 Blackstone Valley Gas & El 


com 


d Phi 


u 


zg. 
a] 
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t 
i 
- i 
145 
, 
| 
1/77 
12d 
0 | 
100 | 
is | 
100 j 
110 
F ' 
, 
, 
‘ 


her 
Excha 


L 
| 
i 


|: 


y 


ge . 


were 


THE CHRONICLE 


»sold a 


idelphia on Wedne sday 


Record of transactions at 
to Aug. 28, both in- 


Ce | 
r | Range Stnee J 
Meek 
hare Lo | High 
143 J 1s 
. ke 2 
| 4 t 
; . 4 
21 M 4 2 
2 42 he , 
12 s J "| ; 
1] ie «(CAI 19 
) 87 Ja 100 
if 26 June} 27 
75) $s Apri 59 
] 100 Aug} 101 
1,761 22 Ja! 0 
Ze) 104 June} 110 
1 094] 44 Ja 5S 
65) 31 Mar| 40 
40) 6 Apr % 
2 l Ja 96 
SOO 25 Aug] $4 
8H] 102 Aus! 107 
$91) 115 bet 197 
274] 11544 July] 122 
110) 40 Mar| 52 y 
571 si) Aus 115 Aug 
81 J n} 86 Mar 
l(t 14 Mays} 15 Mrny 
275) 41 Feb| 72 
wl 94 Apr) 107 
001 40 Mar| 48 
j O00 Aug LZ05 
4 41 Ma 14 
5 sf Ay 47 
f 107 AD 112 
1.) 26 Jan) 50 
2 79 4 91 
| 
S? (pl “4 At mF) 
) | | 
- OOO id 4 &4 
1 On 77 Au] 5 
14.0001 68 4 | 74 
Securiti¢ S, the lO 


a ~ NGw York 
f < 
100 Stand. Supp. & Equip., Cl 
AS Wl. Supp. & bquip., Cl ib 
» i" 
56 Quicks Mining Co., | 
Arnold, Bosto! 
‘ / < 
i] i River kb). Lt. Co., par $25 
Wal j er Co., Ltd 
‘ ' 


1 Uoston Athe ‘ r $300 t 
10 Ete ood Wakefield Co om 17 
> Monty A irre l i 0 
\ qi (‘o., pref Va 
j t ! ! j 
izet ! I I 
107 a 
) its First I ] I 15 
J . 
) ! ld ¢ I } ( 
Des Bos on 
¢ 
suth Caro. G Elec., com 2 
Boston Wharf Co 115 
§ P Sound P. & I com ” 
65 et Sound P. & L., ¢ pref s4 
13 i e_.s jund Ww L | r pref 
107 108 & ¢ 
lu I t Peopk rust 75 
uM schusetts Ltg. Cos., 8 pf_liz 
2 International Textboc Co 7 
2 American Brick Cr pref., par $25 25 
10 Publ Service investment, ef. % 
1) Johr } tor bi it ¢ 


25 ks »>K ge Telep. Co., par $25 
par $25 60 10 Me ic Chem. C par $50 4 
2 units First Peopl rrust 
2 Montpelier & I L&P.¢ \ Right S my 
com 41 200 Springfield Gas Light Co 
J un First Pe les Trust ) ‘ 0 neficild Gas Light Co ) 
$y Messrs. Barnes & Lofland, Philadelphia: 

Share ch 4 } & ne 
10 Montgor ( 2 10 Provident Trust Co 620 
town, Pa 24 Peoples | ank & Tr. Co., pa 0.1 
10 Lancast« Ave litle & Trust 6 Mutual Trust Co.. par $50 125 
Co., par $50 f ‘5 Hare & Chase, Inc.,com., no par 2 
25 Pilgrim Title & Trust C par$5o 100 Almar res Co m., no par 97 
139 Fire Assn. of Phil par $50 277 1) U.S. Loan Societ pre 7 

50 Tacony Steel Co., pref l 6U.8.1 n So y, com 

25 Bank of North America & Trust _29 1 Phil ] Irse oO pi s 22 
5 Philadelphia National Bar 4.1 I irse Pp sy) 4 
1 Philadelphia National Ba ‘ 1. Life 1 Co., par $10 13 
10 Penn National I | ] rme&H lart Baki ( of 

6 Girard National B 645 Phil hia, no par 237 
10 West End Trust ¢ f ( Ry. & 1 Co 129 
10 Pilgrim Tit. & Tr. Co., p ) H. K.N ord Co ] 
40 Colonial Tr t¢ r } ] I Palmyra lerr 13 
10 Broad Street T Co a0 J J F , 
30 Broad Street Tr t¢ S50. 71 SiO ( ent Prot l f 
10 Phila. Co. for Guar. M | ‘ 1942 9 
20 Phila. Co. for Guar. M « \ r r 
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National Banks.— The following information regarding 


tic 


Aug 


} 


rei 
It 





vet 


ynal banks is from the office 
ey, Treasury Department: 


APPLICATIONS TO ORGANIZE 


( 


f the Comptroller of the 


RECEIVED. 


Capital 


1s Virst Farmers National Bank of El Centro. Calif $100,000 
Correspondent ©. Holcomb, E! Centro, Cal. 

18—-Bay Shore National Bank, Bay Shore, N. Y 50,000 
Correspondent, Gabriel A. Fensterer Jr., Bay Shore, 

CHARTERS ISSUED 

FAS 12,805 The We st End National Bank of Shamotl in, 
Pa 125.000 
President, Abe L. Snyder; Cashier, C. Henry Rum- 
hperger J 

29 12,506—The Liberty National Bank of Guttenberg 
Nw J 100.000 
President, George Jobst: Cashier, Edwin F. Merlehan 

py. 12,807—The South Gate National Bank, South Gate 


lif 
dent 


(uw 

F.E 
VOLI 
The I 


Stewart; Cashier 


NTARY 


irst 


A. F. Ullrich. 
LIQUIDATION, 


National Bank of Nixon, Texas 50,000 


bff tive Aug. 11 1925 Liq. Agent, 8S. A. Brown, 
vixon, Texas Succeeded by the Nixon National Bank 
No. 12,782 
20-—9 ,575—The First National Bank of San Fernando, Calif 50,000 
Effective Aug. 12 1925 Liq. Agent, E. C. Aldwell, San 


Francisco, Cal 


Absorbed by the 
Francisco, Calif. 


sank of Italy, San 


DIVIDENDS. 


vidends are grouped in two separate tables. In the 
we bring together all the dividends announced the cur- 
week. Then follow with a second table, in which 
iow the dividends previously announced, but which have 
en pald. 

| vidends announce d this wee k are: 


T 
i 


we 


pe 
tet | 

















| 
| Per When Books Closed 
| Vame f¢ n Cent ayable Days Inclusive 
| 
Railroads (Steam). 
| B & Aroostook, com. (quar | 756 det Holders of rec. S¢ 
| f 1 (quar } 13 Holders of rec. Sept. 1 
| J wn & Gloversy., pf. (qu 1 lsept.1 Holders of rec. Sept. Lf 
RR f J ju ] yet Holders of rec. Sept. Sa 
I field ; t folde of re Sept. 22a 
rt A x ester quar } ] ‘ Hiolders of c. Sept. 15a 
thwe pref. (qu | sept Holders of rec. Sept. 5a 
| W 3 yet. 1.1 Holders of ree. Oct. 5a 
| Public Utilities 
| At Pul service, pref. (quar *] ct Holders of rec. Sept. 15 
| A b lities, prior pref. (quar "1% t Holders of rec. Sept.15 
| i ng preferred (quar *} yor il*Holders of rec. Sept. 15 
iA tural Ga quar yet Holdeis of re Sept. 10 
} | nk ge Electr ( ( l 2 ept Holder f rec Aug A 
j I t f Pa. pref. ( *) ) j Holders of rec. Sept. 19 
I l { nG qu $1 t *Holders of rec. Sept. 12 
( ( Ry. (quar +] ept.50]*Holders of re Sept. 15 
| ¢ i i Trar pref. (1 hly ‘ et Holders of rec. Sept. 15 
fonthly 165 ( 1}*Holders of rec. Oct. 20 
M | ae Ler li} *Holders of re N¢ 17 
Co ed G New York, pref. (qu..]*&7 | y Holders of rec. Oct. 15 
1) ] e Llelet pref. (qu *] { l Holders of rec. Sept. 19 
Gen. ¢ &« bE) Del.,com.A l *37 *Holders of rec. Sept.15 
Pref dA ‘<2 yet | Holders of rec. Sept.15 
J at q 1.7 et Holders of rec. Sept.15 
Hell I phone (quar *2 sept. 36] *Holdere of rec. Sept.29 
l Holders of rec. Sept.1 
) Holders of rec. Aug 
Ma Ccojnp ‘ ‘ q l het Hiolders ofr Sept 
Vref jUual 1 t hiolders of rec. Sept 
M f lel j | ) Ans Holder: of coup. Nov. 27 
Mi ht ( Wwe jsept ‘Holders of rec. Sept. 10 
M . 4 I t Holders of rec. Fept 
I ! | et Holders of rec. Sept 
Pu Serv... COI 1. A (qu 10) sept.) Holders of rec. Aug. 2 
| KT I ‘ f i ] kot. 1L)*Holders of rec. Sey t. 14 
l f ( q 0 Oct 1, Holders of rec. Sept. ! 
43%c.Joct. 15} Holders of rec. Sept. 3 
I Pow., pref. (qu.)| *1 ret l}*Holders of rec. Sept. 1 
4 n ¢ cou nt li Holders of rec. Sept 
Preferred i i yet Holders of rec. Sept 
|} Northwest I es, prior lien (quar lesit t. l1}*Holders of rec. Sept. 1 
| Per 1 Water & Power ‘ ee t. if Holders of rec. Sept. 18§ 
| P service Gas of Kentuch pt.(qu.)| *1 pt. 11° Holders of rec. Aug. 31 
| Publ Corp. of N.J., com. (qu $1.25 |Sept. 30] Hoiders of rec. Set $ 
| I ht p cent preferred (quar 2 [sept 301 Holders of rec. Sept ; 
} Seven per preferred (qua 1% |Sept.30] Holders of rec. Sept. 4 
{ th ¢ «& ( ke, pref. & partic. pf. (qu)] *1% lo t li*Holders of rec. Sept. 15 
| Banks. | 
( ce, National Bank of (quar | 4 | et 1] Holders of rec. Sept. 15 
, ik, Brooklyn (quar l Sept. 1] Holders of ree. Aug. 25a 
| st d Nationz] ¢ ju | * 50 ct 1}*Holders of rec. Sept. 25 
| i 
Miscellaneous. | 
A et Mil *I Sept. 1]*Holders of rec. Aug. 20 
Ad Rumely C« pref. ( *5 yet 1}*Holders of rec. Sept. 15 
Air Re tion, Inc. (q i*$] et. 15]*Holders of rec. Sept. 30 
ixt }*$1 ct. 15] *Holders of rec. Sept. 30 
| Allied Chemical & Dye, pref. (quar } 1 xt. 1] Holders of rec. Sept. 1! 
\ Can, pref. (quar ; 1% ot Holders of rec. Sept. 1 
Ar Safety Razor ¢ qual 75 ot li Holders of rec. Sept. 10 
Ame } iilding, pref = t Holders of rec. Oct. 1 
‘ robacco, pref. (quar | ” i] Holders of rec. Sept. 10 
4 & { Ilis., cl. A com. (quar 0 et Holders of rec. Sept. 10 
f d (quar 134 yet Holders of rec. Sept. 10 
| Ar & ¢ Delaware ef yu l yet ! Holders of ree Se] 10 
A Corporation, com. & pref. (qu 1 wet. | Holders of re Sep 0 
| Au ‘ pref quar 2 Jens ] Holders of re Sept a 
| Bend Corp., class A (quar * 50 Oct 1i*Holders of rec. Sept. 15 
I ‘ l °’ St_ACement on qu *1 | " li*Holders of rec Sept 2) 
‘ ed r *1% Oct Holders ofr Sept. 20 
Cor com. (quar 1% |Oct Holders of rec. Sept. 19 
' ferred yuar ! wet Holders of re Sept. 19 
B WwW t q! in sept | Holders of re Sept. 1 
| I t preferred (quar l | ept Holders of rec. Sept. l0ta 
Bush Terminal 7% deb. stock (quar *$1.7/|Oct. 15]*Holders of rec. Oct. 1 
Bush Terminal |} is.. pref q "14% [Oct Holders of rec. Sept.17 
‘ | Mt q » *62 Ot Holders rec Sept. 1 
‘ go Mill & Lumber, pref. (quar 134 ct. 1| Helders of rec. Sept. 21 
‘ ‘ ~ et 
th }? i] Hotter of rec. Sey 
( Pat t Fire Arms Mfg. (q r Woe Oct 1| Holders of rec. Sept. 12¢ 
. p(w & Sons 8.& E. I ;*21 Pt. SOL He of rec. Sept. 1¢ 
1 yn Glass, com. & pref. (quar | 134 [Oct | Holders of rec. Sept. 12 
DD Textile, com quar $1.2 ret Holders of ree Sept. 15 
| _ Preferred (quar 134 |Oct. 15] Holders of rec. Sept. 3 
Equitable Office Bidg., con quar "$1 iSept. 301*Holders of rec. S« pt. 1 
Federal Motor Truck r 1*30c. |¢ |*Holders of ree. Sept. 19 
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er 
Name of Company Cent 
| 
] 
Miscellaneous (Concluded 
Fieishmann Co., com. (quar $1 
Common (extra) *S1 
Gabriel Snubber Mfg., com. (quar *H21o¢ 
Glidden Co., prior pref. (quar *1% 
Grinnell Mfg. (quar *1ls 
India Tire & Rubber, pref. (quar } 134 
Inspiration Consol. Copper Co. (qu | 5O 
International Paper, 7 pref. (quar | *134 
Six per cent preferred (quar |} *] 
International Silver, pref. (quar 1% 
Pref. (acct. accum. dividends i 
Johnson-Stephens & Shinkl Shoe (quar $1.5 
Kraft Cheese, com. (quar 37 
Preferred (quar | *2 
Kresge (5.8.) Co., com. (quar *2 
Preferred (quar *1% 
Lancaster Mills, com quar *] 
Liggett & Myers Tob., pref. (quar *1% 
Loew's, Incorporated (quar at 
Mathieson Alkali Works, pref. (quar *] 
May Department Stores, com. (quar $1.2 
Preferred (quar.) . 1% 
Motor Wheel Corp... com 50 
New York Canners, Inc., com. (quar HO 
First preferred 3 
second preferred 4 
New York Transit (quar The 
North American Provision, pref. (quar *14, 
Pettibone-Milliken Co., lst & 2d pf. (qu *} 
Package Machinery, com. (quar $4 
Pittsburgh Steel Foundries, pref. (qu *| 
Port Hope Sanitary Mfz., pref. (quar 1% 
Pro-phy-lac-tie Brush, pref. (quar | %} 
Sloss-Sheffield Steel & Iron, com. (qu.)-.-| I's 
Preferred (quar.) 1% 
South Porto Rico Sugar, com. (quar.) l 
Preferred (quar 2 
Standard Plate Glass, prior pref. (qu *] 
Stromberg Carburetor (quar $1.2 
Telautograrh Corp., com | 25e 
Preferred (quar ;} | 
U. 8. Hoffman Machinery, com. (qu | 
Walworth Mfg com quar | *45¢ 
Preferred (quar 7 he 
Yellow Cab Mfz. (monthlh 21s 
Be low 1 we give the dividends an: 
and not vet paid. This list doe 
nounced this week. these being giv 


Name of Company 








Railroads (Steam) 
Atch. Topeka & Santa Fe. com. (qu.)-- 
Baltimore & Ohio, com. (quar.)-... 
Preferred (quar 
Boston & Albany (quar 
Boston & Providence (quar 
( anadl in Pacific, com quar 
Preference 
Chestnut Hill (quar 
Cleveland & Pittsb., reg. guar. (quar.) 
Special guar. betterment stock (quar. 
Consolidated RRs. of Cuba, pref. (quar 
oripets Sre Ce il, preferred 
Cuba R common (quar 
Preferred 
Delaware & Hudson Co. (quar.) 
Erie & Pittsbureh (quar 
Iiinots Central common (quar.) 





Preferred (quar.) ee 
Maine Central. preferred 
New Orleans, Texas & Mexico (quar.) 
N. Y. Chic. & St. L., com. & pref. (qu 
Norfolk & Western, ¢ juar 
Pennsylvania RE. (quar 
Phila. Ger t'n & Norristown (quar 
Pittab. Youngst. & Ashtabula, pf. (qu 
Reading Company Ist preferred (quar 
ond preferred (quar 
St. Louis-San Fran., pref... Ser. A. (qu 
Southern Pacific Co quar 
Union Pacific, common (quar 
Preferred 
Public Utilities 
Amer. Power & Light, com. (qua 
Amer. lelegraph & Cable (quar 
Amer. Telep. & Teleg. (quar 
Associated Gas & klec.Co., pret.(extra 
Preferred (extra) .....-..----- ‘ 
Class A (quar.) 
$6 div. ser. pref pb paea 
Barcelona Tr. Lt. & pref. (qu 
Beloit Water, Gas & BE). Co., pref. (qu 
Blackstone Val. Gas & El., com. (quar 
Brazilian Tr., L. & Pr., ord. (quar 
Brooklyn City RR. (quar.) 
Brooklyn Edison Co. (quar.) 
Buff. Niag & East. Pow., com. (No. | 
Preferred (quar 
Calumet Gas & Electric, pref. (quar 
Cent. Ark. Ry. & Lt. Corp... pref. (qu 
Central Ill. Pub. Serv., pref. (quar 
Central Indiana Power, pref. (quar. 
Cent. Miss. Val. Elec. Prop., pref. (q 
Chic. North Shore & Milw., pref. (quar 
Prior lien stock (quar 
Chicago Rap. Tr.. pr. pf. A (mthliy.) 
Cleveland Elec. Ilum 6 pref. (quar 
Consolidated Gas of N. Y., com. (qu.) 
Cons. Gas El. L. & P., Balt., com.«qu 
x preferret ( ir 
9 preferred (quar 
6 preferred (quar 
6 preferred (quar 
Consumers Power 
6% pref (quar.) .-.-.- cieedense 
6.6% preferred (quar. ). aS 
7% preferred (quar ).-------- e 
6% preferred (monthly).-...--.--- 
6% preferred (monthly)-.-.-.--.-.---- 
6.6% preferred (monthly)-...-.-.---- 
6.6% preferred (monthly) ---- 
$Continental Gas & Elec., com. (quar 
Prior preference (quar.) - edaneie 
Participating preferred (quar 
Participating preferred (extra 
Preferred (quar 
Duquesne Light, Ist pref. (quar 
Easterr =} re Cus & kl ref j r 
KEK] Paso Elec. Co., cor q 
Federal Light & Traction 
C non (payandle 
Preferred (quar 
Galvesion-Houston Elec. Co., pref 
Grafton Co. Elec. L. & Po pref. (qu 








| 








When Books Closed. 
Payable Days Inclusire. 

\ ct. 1| stotders of rec. Sept. 15 
ct. 1) SHolders of rec. Sept. 15 
yet. 1} *Holders of rec. Sept. 15 
et 1} *Holders of rec. Sept. 1o 
jsept. i|*Holders of rec. Aug. 28 
lOct. 1] Holders of rec. Sept. 21a 
| et 5 Holders of rec. Sept. 17 
| ct. 15|*Holders of rec. Oct. 1 
et. 1f|*Holders of re Oct 1 
Oct 1] Holders of rec. Sept. 15a 
}Oct. 1} Holders of re Sept. l5a 
}3ept. 1] Holders of rec. Aug. 20 
et 1|*Holders of rec. Sept. 18 
et. 1|*Holders of rec. Sept. 18 
et 1|*Helders of rec. Sept. 15 
et 1) *Holders of rec. Sept. 15 
Au folders of ret Aug. 25 
ket. 1)*Holders of rec. Sept. 1£ 
sep Oo} Holders of rec. Sept. 12 
} Jct | ‘Holders of rec. Sept. 18 
sept 1} Holders of rec. Aug. l4a 
Oct 1} Holders of rec. Sept. 15a 
Sept. 20/*H yiders of rec. Sept. 10 
Sept.1/| Holders of rec. Sept. 40 
|Feb. 1 '|26Hold. of rec. Jan.22°26a 
lFeb. 1 '|26Hold. of rec. Jan. 22°26 
Oct. 15) Holders of rec. Sept. 18 
| bet 1|}*Holders of ree. Sept. 10 
Oct 1|*Holdere of rec. Sept. 22 
Sept 1} Aug. 21 to Aug. 31 
yet 1] *Holde rs of rec. Sept. 15 
sep 1} Holders of re Aug. 2S 
| sept. 15|*Holders of rec. Sept. 1 
Sept.21|) Holders of rec. Sept. 10a 
}Oct. 1| Holders of rec. Sept. 2la 
;}Oct 1| Holders of rec. Sept. 10 
Oct. 1| Holders of rec. Sept 10 
Oct 1) Ere Iders of rec. Sept. 19 
vet 1| Holders of rec. Sept. 10 
iNov. 2! Holders of rec. Oct. 15 
Oct. 1C| Holders of rec. Sept. 30 
Sept. 1} Holders of rec. Au~. 209 
Sept. 1 |*Holders of rec. Sept 5 
Sept. 30) *Holders of rec. Sept. 19 
‘Met 1'*Holders of rec. Sept.19 
iounced in previous weeks 
not include dividends an- 





in the precedin 








rh table. 


| | 
Per | Wher Books Closed. 
Cent | Payable Days Inclusive 
1% ae 1| Holders of rec. July 240 
Lig | sept i! Holders of ree July lda 
1 jsept 1} Holders of ree. July 18a 
2 [Ser 30| Holders of rec. Aug. 31a 
2 Oct 1} Holders of rec. Sept. 19 
2 1Oct 1} Holders of rec. Sept. 1 
2 }Oct ] Holders of rec. Sept. 1 
75¢ jSept j Aug. 21 to Sept. 3 
s7 “%c.jSept }| Folders of rec. Aug. 10a 
He. |sept. 1) Holders of rec. Aug 10 
$1.50] 0et Holders of rec. Sept. 15 
l isept Holders of ree Aug. 15a 
$1.50]3ept.30| Uolders of ree. Sept. 20a 
3 ebl'2 of rec. Jan. 150 
2 sept. 21) rs of rec Aug. 25a 
87 | Sept 10) rs of re« Aug. 3la 
1% |Sept. 1| Holders of rec. Aug. 54 
3 |sept. 1} Holders of rec. Aug. 50 
l ept. 1] Holders of r Aug. 15 
1 iSept. 1| Holders of ree. Aug. 15: 
1g |Oct Holders of rec. Aug. 15 
1% |eT l‘ Holders of rec Luz sla 
75e | Aug. 31) Holders of rec. Aug laa 
$1.50 |Sept | Aug. 21 to Sept. 3 
1%, |Sept. 1| Holders of rec. Aug. 20a 
‘) | se] ] Hioiders of ree Aux 246 
50c | et Holders of rec. Sept. 22a 
1 Sov. Holders of rec Oct Lie 
l jOct Holders of rec. Aug. 3la 
2 lOet 1} Holders of rec. Sept la 
2 ict 1} Holders of rec. Sept la 
2h jSept. 1) Holders of rec. Aug. 15 
1% |sept. | liolders of rec. Aug. 4ia 
2 wt. | Holders of rec. Sept 19a 
j 7 ret | Holders of rec. Sept. 10a 
12‘s¢|Jan l'2t| Holders of rec. bee. 100 
62 %el Nov 1| Holders of rec. Oct Ya 
$1.5 Is pt. 1| Holders of rec. Aug. 10 
1% |Sept. 30) Hatders of rec. Sept. 15 
*1% (Oct. 1|}*Holders of rec. Sept. 25 
$1.25,Sept. 1) Holders of rec. Aug. lie 
l jSept. 1] Holders of re July 41 
20c Sept. 1) Holders of rec. Aug. 15a 
2 |sept. i} Holders of rec. Aug. 14 
12',c¢jOct 1} Sept.13 to  Sept.27 
40 yet 1] Sept. 13 to Sept.27a 
1% |Sept.17| Holders of rec. Aug. 31 
1% |Sept. i} Holders of rec. Aug. 15a 
*$1.50/Oct. 15|)*Holders of rec. Sept. 30 
*1% |Sept. 1}*Holders of rec. Aug. 20 
$1.5 jtept Holders of re« Aug. 15 
1 iOct. 1) Holders of rec. Sept. 154 
1% I et ] Holders of rec. Sept. 15a 
654 jSept. 1) Holders of rec. Aun Isa 
1 Sept. 1] Holders of rec. Aug. 15 
$1.25|Sept.15| Holders of rec. Aug. lla 
yi) Oct ] Holders of rec. Sept. l5a 
2 Oct 1} Holders of rec. Rept. 15a 
1% et 1| Holdets of rec. Sept. lS5ea 
l Oct Holders of rec. Sept. 15a 
1 pot Holders of rec. Sept. lSa 
$1.50 Oct }| Holders of rec. Sept. 15 
$1.65) Oct 1} Holders of rec. Sept. 15 
$1.75| Oct 1} Holders of rec. Sept. 15 
5 Sept 1} Holders of rec. Aug. 15 
An Oct 1} Holders of rec. Sept. 15 
55¢c. |Sept. 1| Holders of rec. Aug. 15 
fi5e. |Oct. 1) Holders of rec. Sept. 15 
$1.10 |Oct 1} tiolders of rec. Sept. lla 
1% |Oct l Hioldera of re« ept. lla 
l }Oct 1} Holoaers of re Sept. 12a 
et 1} Holders of sept lla 
1% |Oct 1H ers of ree. Sept. ila 
1% |Sept.1 Holders of rec. Aug. 154 
2 sept bie ers of re Au la 
$1.25 |Sept.15| Holders of rec. Sept. la 
PAay yet Hi f ] 
Li poet H lers of ree e} 15 
l sept He ot rec. Aug. 15a 
4 ; eT 1 Holdere of rec. Sept la 
2 Sept 1 H lers of rec Lug. 20) 





























Per When 
Name of Company. Cent. |Payable 
Public Utilities (Concluded). 

Georgia Ry. & Power, com. (quur.)_- 1 Sept. 1 
Fitst pref. 8% Ser. of '22 & '24 (quar. 2 Oct. 3 
First pref. 7% Ser. of '24 & '25 (quar 1% |Ort. 1 
Secona preferred (quar.) 1 Sept. 1 
Second preferred (quar.)_..__. a 1 Dec. 1 

Kentucky Hydro-Elec. Co., pref. (qu.) *1%4 |Sept. 21 

Keystone Telephone, pref. (quar.) $1 Sept. | 

Laclede Gas Light, common (quar.) 2 Sept. 15 

Mascoma Light & Power, com. (quar.) . 2 Sept. 1 
Preferred (quar.)_.____- ee 1% |Sept. 1 

Middle West Utilities, pref. (quar.)_- 1% |Oct. 15 
rior lien (quar 1% |Sept. 1: 

Municipal Service Corp. (quar.).......| 25c. |Sept. 1 

National Power & Light, com. (quar.) £1.50 |Sept. 1 

National Power & Light, pref. (quar.) $1.75|Oct. 1 

Nebraska Power, preferred (quar.) - 1% |Sept. 1 

New England Tel. & Tel. (quar.) 1 Sept. 30 

jNewport News & Hampton Ry. Gas & 

Electric, common (quar.)......-_- | 1% |Oct. } 

. Pre ferred quar.) - y 1% (Oct. 1 

New York Steam Co., pref. (quar.) 1% jOct. 1 

No. Amer. Utility See urities C orp.— 

First pref. allotment ctfs. (quar.) $1.50 |Sept. 15 
Northern States Power of Wis , pf. (qu 1% |Sept. 1 
Northern Texas Elec. Co., com. (quar.) 2 Sept. 1 

See eee eh 3 Sept. 1 
Northwestern Pub. Serv., pref. (quar.) 1% |Sept. 1 
Ohio Edison, 6.6% pref. (quar.) ... -- $1.65\Sept. | 

Six per cent preferred (quar.).... ~~ 1% jSept. | 

Seven per cent preferred (quar.)_—-_- 1% |Sept. | 

6.6% preferred (monthly)......__-_- 55c. jSept. | 
Oklahoma Gas i. Elec., pref. (quar.) 1% |Septd25 
Pacific Telep. Teleg., pref. (quar.)_ 1% jOct. i 
Penn Central L ight & Pow., pref. (qu.) | $1 Oct. 1 

Preferred (extra)_......-. ba aa a 10c. |Oct. 1 
Pennsy!vania-Ohio P. & L., 8% pf.(qu 2 Nov. : 

Seven per cent pref. (quar.) 1% |Nov 
Pennsylvania-Ohio Elec. Co., pf. (qu.) 134 |Sept. 1 
Peoples Gas Light & Coke (quar.)- *2 Oct. 1 
Philadelphia Company, 5% pref_-.- $1.25\Sept. 1 
Philadelphia Electric, com & pref. (qu 50c. |Sept. | Bs 
Phila. Suburban Water, pref. (quar.) 1% |Sept. 1 
Portland Electric Power, 2d pref. (quar 1% |Sept. 1} 
Southern Colorado Power Co.. pf. (qu.) 1% |Sept.15 
Southwestern Power & Light, pref. (qu 1% |Sept. 1 
Standard Gas & Elec., 8% pref. (quar. 2 Sept. 1! 
Texas Electric Ry , common (quar.) 1 Sept. | 
rri-City Ry. & Light, common (quar.) 2% j|Oct ] 

Common (quar.) % toe 2% Jan 1'2¢ 
United Utilities, preferred - *3) Sept. 1 
Washington Rapid Transit (No. 1) | *60c Sept. | 

Vest Ohio Gas Co., class A pref (qu } l Sept l 

West Penn Company. common (quar.) $1 |Sept. 3 

West Penn Rys.. pref. (quar.) 1% |Sept.1 

Wilmington Gas Co., preferred 3 ept. | 

Banks. | 
Chemical National (bi-monthly) | -4 iSept 1 
Standard (quar.) °2 Oct J 
Trust Compantes. 

Equitable (quar.) | 3 Sept. 3 

Lawyers | lL |Sept. 3 

litle Guarantee & Trust (extra) ‘ sept 

Miscellaneous 

Abbotts Alderney Dairies, ist pref. (qu.)| 1% |Sept 1 

Adams Express (quar.) - | $1.5 a pt. 3 

Aluminum Manufactures, Inc., com (qu)| 37 4c. | Rept. 4 
Common (quar.)-. meee seach | 37 g¢ |Dec. 34 
Preferred (quar. | 1% f yet 
Preferred (quar.) ‘ 1% |tanl ‘26 

American B Note, pref quar 75c. 1Oct j 

Alwericun Beet Sugar, common (quar.) lOet. 3! 
Common (quar.) oe | Jan30°2t 

American Chain, Cla 4 (quar ruT | ent 

Amer. Chicle, 7% pref. (four mos. div.).| $2.33]Oct. 1 
Six per cent preferred (quar.) } 1% jOect | 

American Coal (quar ; ov | l 

Amer. Greenhouse Mfe.. pref. (quar.) 2 Oct. 1 

Amer. Laundry Machinery, com. (qu.) 75e. |Sept. | 
ES EEE . 75e. | Dee ] 
Preferred (quar.) eee ; 1% \‘ yet. LE 

American Linseed, pref. (quar) ; 1% vet } 

American Locomotive, common (quar.) | $2 | tept. 3 
Common (extra SZ. [SOpl + 
itommon (extra) $2. Dec. 3 
Preferred (quar.) j 1% |Sept. 3 

smer Manufacturing, com. (quar.) 1h et 

Common (quar.). ia ia ea 1% |Wec,. 4) 

Preferred (quar.).. — ; 1% et J 

Preferred (quar.) |} Ih [Dee 3) 
American Metal, common (quar.) | 75e. |Sept. | 

Preferred (quar.) -. is ‘ |} 1% |Sept. 1 
American Multigraph, common (quar.) 400 Sept | 
Amer. Radiator, com. (quar.)..® $1 Sept. 
lacaen Railway Express (quar.) 1 |Sept. 3 
American Rayon Products Corp 50c. |Aug. 31 
Amer. Rolling Mill, common (quar.) | 50e. |Oct. J 

Preferred juar.) 1% [Oct ] 
American Shipbuliding, com fquar.). 2 Nov. 2 
Amer. Smelt. & Refg., pref. (quar.) 1% jSept. 1 
American Stores (quar.) } 406 yet I 
American Sugar Refining, pref. (quar.).| 1% |Oct 2 
Americano ‘T wanes, com. & com. B (qu.)|$1.75 |Sept. | 
American Window Glass Co., preferred 3 sept. | 
Artioom Corporation, preferred (quar 1% sent J 
Associated Dry G'ds Corp., Ist pf. (qu.) 1} |Sent. ] 

Second preferred (quar.)........-.-- 1% |Sept. | 
Atlantic Terra Cotta, pref. (quar : i l3ept. l 
Atlas Powder, common (quar.) | $1 sept 10 
Auburn Automobile, common (quar.) 7h | dSeptat 

Common (payable in common stock f100 Aug. 15 
Babcock & Wilcox Co. (quar.)-- | 1% {Oct 7 

Quarterly... a eee ee } 1% | Jani’ 2¢ 

Quarterly - site - : |; 1% Apri’2¢ 
Balaban & Katz, common (monthly 2h Sept. | 

Common (monthly | 25¢ ret l 

Preferred quar 1% yet l 
Belding Bros. & Co., com. (qu No.1 | 75e Oet l 
Helding Corticeil), Ltd., pref. (quar.) 1% ept. 1 
Bell Fred P tores Co., pref 4 sept l 
Berry Motor (quar.) y0¢ Oct 1 
is leh teel, 7% pref. (quar 134 et 

Fight per cent preferred (quar } 2 vet 
Borden Company, common (quar.) $1 sept 

Preferred (quar l }lept.] 
Borg & Beck (quar.) *50c. |Oct. 1 
Boston Woven Hose & Rub., com. (qu $1.50 |Sept. 15 
Bri J. G.) Co., common (quar.) 1% |Sept. | 
British-Amer. fPobacco, ordinary (é Sept. 30 

ro ) yn (quar l sept 

Buekeve e iis quar $1 Sept 

Ruda (« preferred (quar.) 1% |Sept 

Burroughs Adding Machine, cor qu 7h Sept. 3 
Preferred (quar l Sept 

Califor P ( quar +1 sept. 

Callfornia Petroleum Corp. (quar ) Sept 

Calumet & Arizona Mining (quar $1 Sept. 21 

Calumet & Hecla Consol. Copper (quar 50c. |Sept. 1 











| 





Books Clesed. 
Days Inciusive. 





Holders of rec. Aug. 20 
Holders of rec. Sept. 10 
Holders of rec. Sept. 10 
Holders of rec. Aug. 20 
Holders of ree Nov 20 
*Holders of reo. Aug. 31 
Holders of rec. Aug. 174 
Holders of rec. Sept. 1a 
Holders of rec. Aug. 15 
Holders of rec. Aug. 15 
Holders of rec. Sept. 30a 
Holders of rec. Aug. 31 
Holders of rec. Aug. 15 
Holders of rec. Aug. 15 
Holders of rec. Sept. 15 
Holders of rec. Aug. 17 
Holders of rec. Sept. 10a 
Holders of rec. Sept. 15a 
Holders of rec. Sept. 15¢ 
Holders of rec. Sept. 15a 
Holders of rec. Aug. 31 
Holders of rec. Aug. 20 
Holders of rec. Aug. 174 
Holders of rec. Aug. 17a 
Holders of rec. Aug. 20 
Holders of rec. Aug. 15 
Holders of rec. Aug. 15 
Holders of rec. Aug. 15 
Holders of rec. Aug. 15 
Holders of rec. Aug. 31 
Holders of rec. Sept. 30a 
Holders of rec. Sept. 10¢ 
Holders of rec. Sept. 10a 
Holders of ree. Oct. 22 
Holders of ree. Oct. 32 
Holders of ree. Aug. 21a 
*Holders of ree. Oct. 3 
Holders of rec. Aug. 10a 
Holders of rec. Aug. 174 
Holders of rec. Aug. 15 
Hiolders of rec. Aug. 18 
Holders of rec. Aug. 31 
Holders of rec. Aug. 15 
Holders of rec. Aug. 314 
Holders of rec. Aug 15 
Holders of rec. Sept. 20 
Holdera of rec. Dec, 20 
*Holders of rec. Aug. 20 
*Holders of rec. Aug. 1 
Holders of rec. Aug. 15 
Holders of rec. Sept. 15a 
Holders of rec. Sept i 
Aug. 22 to Sept. 1 
Holders of rec. Aug. 214 
*Holders of rec Sept. 25 
Holders of ree. Sept. 18a 
Holders of ree. Sept. 19a 
Holders of rec. Sept. 22 
Holders of ree. Aug. 15¢ 
Holders of ree. Sept. 15a 
Holders of rec Sept. 15a 
Holders of ree. Dee. 15a 
Itolders of ree. Sept. 20a 
Holders of ree. Dee. 20a 
Holders of rec. Sept. 15a 
Holders of ree. Oct. 10a 
Holcersofrec.Jan.9 26a 
Sent. 20 to Sept. 30 
Holders of rec. Sept. 15a 
Holders of rec. Sept. 15 
Aug. 12 to Sept. 1 
Holders of rec. Sept. 30a 
Aug. 23 to Sept. 1 
Nov.23 to Dec. 1 
Oct. 6 to Oct. 15 
jiolders of rec. Sept. 19a 
Holders of rec. Sept. l4a 
liolders of rec. Sept. l4a 
folders of ree Dee. 14a 
Holders of rec. Sept. l4a 
Sept.16 to Sept. 30 
Dec. 16 to Dee. 30 
Sept. 16 to Sept. 30 
Dee. 16 to Dec. 30 
Holders of rec. Aug. 204 
Holdere of rec. Aug. 21a 
Holders of rec. Aug. 15a 
Holders of rec. Sept. 15a 
Holders of rec. Sept. 15a 
Holders of rec. Aug. 15 
Holdeis of rec. Sept. 30a 
Holders of rec. Sept. l5a 
Holders of rec. Oct. 15a 
Holders of rec. Aug. 7a 
Sept.1§6 to Oct. 1 
Holders of rec. Sept. la 
Holders of rec. Aug. 104 
Aug. 15 to Aug. 31 
Holders of rec. Aug. 20a 
Holders of rec. Aug. 15 
Holders of rec. Aug. 15 
Holders of rec. Bept. 5 
Holders of rec. Aug. 3la 
ept. 21 to Sept. 30 
Holders of rec. Aug. 154 
Holders of rec. Sept. 20 
Holders of rec. Dee. 20 
Holders rec. Mar 20°26a 
Holders of rec. Aug. 20a 
Holders of rec. Sept. 20a 
Holders of rec. Sept 204 
Holders of rec. Sept. 21 
Holders of rec. Aug. 31 
Holders of rec. Aug. 20 
Holders of rec. Sept. 20 
liolders of rec. Bept. la 
Holders of rec. Sept. la 
Hiolders of rec. Aug. 154 
Holders of rec. Sept la 
*Holders of rec. Sept. 18 
Holders of rec. Sept. la 
Aug. 25 to Aug. 31 
Holders of coup. No.107 1 
Holders of ree. Aug. 20a 
H aioe of rec. Aug. 21 
Holders of ree. Sept. l5a 
Holders of rec. Sept. 15 
Holders of rec. Aug. 3la 
Holders of rec. Aug. 20a 
Holders of rec. Sept. 4a 
Holders of reo. Aug. 3la 































































1072 THE CTTRONICL® [Vou 121. 











hooks Closed, 


ber Ww i foot ed. Per When 
Days Inchustre. 


en sycble | Days Inclusive Name of Company. Cent Payarde | 





Name of Company 









































Mis ellaneous (Continued) | Misc e \laneous (¢ ensineee) « 
Camp ti ; ‘ ju 1% pt | HMoldere of ree. Ang. 15 ] i ah Us Dososeuee 25 Ise pt 1) A 16 to Aug. 31 
Canadian Car & Fdy., com. & pf. (qu.)} 1% |U6ct 4) Holders of rec. Sept. 25 ine lire & Rubber, com. (G@uar.).- < nt i} Hold of rec. Sept 2)6 
Cauadian General blec., pref. (quar ) 1% |.sct il Holders of rec. Sept. 12a Ir li Rand Co., con quar 2 ept. 1] He vee ere of rec. Aug. 106 
Carter (William) Co., pref. (quar.) 1% |Sept.1 Holders of rec. Bept. 10 Inland Steel, common (quar.) - 2 yept HEE Hol leré of rec. Aug. 14a 
Ousey- Hedges Cu common (quar.) 2% |Nuv J Huiders of ree. Nov i Preferred (quar 1% yet i} Holders of rec. Sept. 15a 
Preferred (quar.) i det ij International Busine 8 Machines (qu.) $2 ret A Holders of rec. Sept. 24a 
Century Ribbon Mill pref (quar 1% | se! | Holders of rec. Aug. 21a } Internation: al Cement, com. (quar.) > $1 Sept. Holders of rec. Pept. 15a 
Chesebrough Mfg., common (quar | 524¢¢ | -ept. 30} Bolders of reo. Sept. 10a | Prefer red (a lar.) _- ; ; "1% |Sept. H+ *Holders of rec. Sept. 15 
Preferred (quar.) 1% | ept.3 Holders of rec. Sept.19a | Interrat ‘tion Fnvineering (qu WD Li jolcers of ree. Aug 184 
Chicego ft levivle shaft Co.. pref. (quar *j | * pt 1 Huliere of ree. Aug 21 int Cc onerete prone Be (quar.). a 2% |Sept.2t| Holders of ree. Sept. 15a 
Chicago Yellow Cah (rnonthive 4 ept }} Holders of rec. Aug. 20a International Harvester Com (quar ) 1% ct. 1 Holders of rec. Sept. 254 
Ohicago Yellow Cab (monthly) 1-3 | Uct. 1} Holders of rec. Sept. 2la Interns nal Harvester, pref uar.) 1% ep Holdere of rec. Aug. 10e 
Monthly. joan 1332 vov + Holders of rec. Oct. 20a Internat Match Corp.. partic ot (qu.) mde “wt. | Holders of rec. Sept. 25a 
Montaly 143 1-3 |Wee. 1| Holdere of rec. Nov. 20a | International Salt (quar.)_..----- , 1% |Oct 1| Holders ef rec. Sept. 156 
Childs Company, com.. $100 par “(q sar.)) 3 sept. 1) Holders of ree. Aug. 28 inte rnut'!| Securities Trust, com. (quar.) 70c. |Sept. 3) Holders of ree. Aug. 2 
No par value common stock (quar.) H0c. |Sept.1t| Holders of ree. Aug. 28 7 preferred (quar ) tavecnstt dekard 1% |Sept. 1] Holders of ree. Aug. 21 
Preferred (quar.) - roaetewens ‘ 1% |sept. 1} Holders of ree. Aug. 28 f preferred (quar.)............. 1% |Sept. 1| Holders of rec. Aug. 21 
Childs Co., culm. (no par) (extra) (e) ret i| Hulders of ree Aus 28a 6% DP referred OS) ae 1% |Sept. 1] Holders of rec. Aug. 21 
( ommon (bo par value) (extra) () ec | Holders of ree, Nov 280 | International Shoe, pref. (monthly) - BUc. |Sept. 1| Holders of rec. Aug. 154 
Ch’?i Copper Co. (quar.)......--. _...| 624e}Sept.2*| Holders of rec. Sept. 24 luterstate lion & steel preferred (quar 1% |rept. 1] Aug. 21 to Aug. 31 
Cities Service, common (monthly) ty | sepl. if iulders of rec. Aug. 15a Preferred (acct. accum. dividends) - hAl\% |Sept 1) Aug. 21 to Aug. 3l 
Common (payable tn common stock) J |Sept. 3] Holders of ree. Aug. 15a | Jewel Tea, preferred (quar.)........-. o%1% Oct. 1)*Holders of rec. Sept. 19 
Preferred and preferred b (monthly) \ sept. || Holders of rec. Aug. l5a Preferred (account accum. dividends) .|,4254 |Uct. 1)*Holdere of ree Sept. 19 
Cities Berviee, Bankers Shares (mthly) *14.8k|3ept. 1)*Holders of rec. Aug. 15 Jobanse we E.G ca dcadesbawaeeas 7c. |3ept. 1) Holders of ree. Aug. 25 
City ice & Fuel of Cleveland, em (qu. | we sept i} Hulders ol rec Aug 14 jones & Lauchlin Steel pre ferred ( (quar 1% mt 1| Holders of ree Sept. 156 
SE EEE We rec 1} Holders of rec Nov 1) Kayser (Julius) & Co., pref. (quar.) $2 Oct. 1) Holders of ree. Sept. 2 
Cleveland Stone (qnar ) Piet i+ | 4ept. 3) Holders of ree Aue & Keeley Silver Mines..............- : 4 Sept.1%} Holders of rec. Aug. 31 
Connor (J. T.) Co. (quar.)..........- We yet. 1) Holders of ree. Sept. 19 EE ee 4 Sept. lu} Holders of ree. Aug. 31 
Consolidated Cigar Corp.. pref. (quar.) 1% |sept 1] Holders of ree. Aug. 15a | Kinney (G.R ) Co., common... ._- a $1 et. 1) Holders of rec. Sept. 206 
Pref. (acet. accumulated dividends) . kis |sept. 1) Holders of rec. Aug. lia Preferred (quar. eerie 2 sept. 1) Holders of ree. Aug. 216 
Continental Can, preferred (quar.)-. . 1% |Uect. 1] Holders of rec. Sept.194a | Kuppenbeimer (B.) Cc Dos "pref. (quar.). 1% jSept. 1) Holders of ree. Aug. 244 
Continental Oil (quar.).........- 25c. ept.14) Aug. 16 to Bept. 15 Lake uf tne Woods Milling, com. (qu.) 3 “pl. || Holders of rec. Aug. 22 
Coty, Incorporated (quar.) ae Vibe. |Sept. SU) Sept.20 to Bept.29 Preferred (qus ar ) 1% |7ept. 1) Holders of rec. Aug. 22 
Cumberland Pipe Live (quar.).-—--- 3 Sept. 14; Holders of rec. Aug. 31 Lanston Monotype Mac hine (quar) ). 1% | \ug. 3)) Holders of rec. Aug 216 
Oraddock-Terry Co., common (quar. ) % sept. do) Huoklers of ree. Sept 16 Lawyers Title & Guaranty Co.....-...- 2% |Oet. 1} Holders of ree. Sept. 196 
eee et 3 Vee. 21! Holders of ree. Dec. 18 Lehigh Coal & Navigation (quar.) $1 \ug 1} Holders of ree. July 3le 
First and second oreferred...._. ~~ 4 Vee. 41} Hulders of rec. Dec. 16 Lehigh & W ilkes- Barre Coal Corp.— 
Cae Gy Sn... .«. .ssacescese 3% |Vee. 31) Holders of ree. Dee. 16 eS a eae $2 Sept.10| Sept. 2 to Sept.10 
Orane Co., common (quar.).._.-. 14% |sept.1£| Holders of ree. Sept. la Preferred (quar.) _...-.] 75¢. |Sept. 10) Sept. 2 to Sept. 10 
Preterred (quar.) —. ERE 1% |sept. 14) Holders of rec. Bept. la | Lehigh & Wilkes LB urre Coal Co.- = 
Crowe Nest ase Coal (quar.) ) by “pt oi} ttuiders of rec. Aug. 12 Common (quar.) > ahi $3 Sept. 1) Aug. 21 to Bept. 2 
Crucible Steel, preferred (quar.)...-. 1% (Sept. 30) Holders of ree. Sept. 15a Preferred (quar.) .....-.--..-- —_ 87 Kclfept. 1] Aug. 21 to Sept. 2 
Cuba Cumpany, cominou (quar.) $i spt. i] ttolders of rec. Aug 15a Libbey-Owens Sheet Glass, com. (quar.)|*50c. ,; %ept. 1) *Holders of rec. Aug. 22 
Cuban-Amer. Sugar, common — ) SOc. |Sept.30| Holders of rec. Sept. 3a FO eee *1% |Sept. ij} *Holders of rec. Aug. 22 
Preferred (quar.) . , % |Sept.3uU| Holders of rec. Sept. 3a | Ligzett& Myers Tob.,com ‘&com.B (qu 75e. [Sept. || Holders of ree. Aug. 17a 
Cudany Packing, com (guar > 1% del ode | wet 6 w UCct tt Lima Locomotive W orks common $1 pt. I) Holders of ree. Aug. 15a 
Curtiss Aeroplane & Motor, preferred 2% Sept. 3] Holders of rec. Aug. 15a | Long Bell Lumber, Claes A com., (quar.)| $1 Sept. 30! Holders of rec. Sept. 10a 
Gushman * dvas, Inc., common (quar.).| 76c. |Sept. 1] Holders of rec. Aug. 15a | Lord & Taylor, common (quar.).......]| 2% |Oct. 1] Holders of ree. Sept. 17a 
Seven per cent preferred (quar.)__. 1% jisept. 1] Holdere of rec. Aug 154 | Ludlow Mfe. Associates (quar $2.40} sept. 1] Holders of rec. Aug. 5 
Eight per cent preferred (quar.)...-. 2 sept. J| Hulders of rec. Aug. 154 | Magnolia Petroleum, stock dividend. _. 1 ie 8 ssancadususdeucawe ° 
Davy lb Mills (yuar.) : 1% |sepl.2 |] Holders of rec. Bept.12 Mahoning lnvestment..-_-. PALS ISS $1.50|3ept. 1) Holders of rec. Aug. 25 
Decker (Alfred) & Cohn, pref. (quar.) 1% |sept. 3] Holders of rec. Aug. 20@ | Muailinson (H. R.) & Co., Inc., pref.(qu.) 1% jet 1} tiolders of rec. Sept. 2246 
Deere & Company, preferred (quar.).. 1% |S3ept. 1| Holders of rec. Aug. 15a | Manav Sugar. common (quar )_..... 1% |Sept 1) Holders of rec Aug ibe 
Diamoud Muth (quar.)...........- 2 vptl Holders of ree Aux 31¢@ | Manhattan Shirt, common (quar.)--_-. 37 4e [Sept. 1] Holders of rec. Aug. 174 
Douglas-Pectin Co. (quar.)........-.- 25c. |Aept. 30} Holders of rec. Sept. la | Marland Oll, preterred (quar.)....... 1% et }| Holders of rec. Sept.15a 
duPontu(E.1.)deN emours& Co. com. (qu. )} $2 Sept. 14] Holders of rec. Sept. la | Martin-Parry Corp. (quar.) 50c sept. 1] Holders of rec. Aug. 15a 
Common (extra) ............. * $1 sept. 1£} Holders of ree. Sept. la | MeCuhan (W.J.) Sug. Ref. & Molasses 
Debenture stock (quar.).........-. 1% |Vet. 24} Holders of ree. Oct. 10a Preferred (quar.).............. &. 1% |3ept. 1) Holders of rec. Aug. 21a 
duPoat(E.1.)deNemoursPowd.,com. (qu) 1}4 | Nov. 2} Holders of rec. Oct. 20a | McCall Corp., first pref. (quar.) - - - 1% [Oct 1} Sept.16 to Sept. 30 
Preferred (quar.) -.-. 1% |Nov. 2| Holders of rec. Oct. 20a First pref. (account accum. dividends)| 8 Oct. 1) Sept.16 to Sept. 29 
Eagle-Picher Lead, common (quar. »....] 40c. |3ept. 1] Holders of rec. Aug. 19 McCrory Stores Corp.,com.&com B(qu.)! J1 Sept. 1| Holders of rec. Aug. 20a 
Eastman hodak, common (quar.)--.-.... $1.25)Uct. 1] Holders of rec. Aug. 31a | SiceCrory Stores, preferred (quar)... 1% | ov || Holders of ree Uct. Be 
Ci? (i  ceatedecocecacess 75¢e. jUct. 1] Holders of rec. Aug. 31a | McIntyre Porcupine Mines. Ltd Se 25e sept. 1] Holders of rec. Aug. le 
Preferred (quar.)...... ‘ 1% |Oct. 1) Holders of rec. Aug. 3la | Menzel Company. preferred (quar.) 1% |*ept. 1] Holders of rec. Aug. 15 
Economy Grocery Stores C orp. “(quar ) 25e. jUet. 14] Holders of ree. Oct. 1 Mergenthaler Linotype (quar.) 2% |sept.3' | Holdere of rec. Sept. 24 
Eisenlohr (Otto) & Lros., pref. (quar.) 1% jUct. 1] Holders of rec. Sept.2la Extra ; aed 1% | *pt.s | Holdera of rec Sept. 2a 
Ely-Walker Ury Goods, com (quar.)- soc «jfept. 1] Aug. 22 to Aug. 3) Merrimack Mfg... common (quar.) .--. 1% |Sept. 1] Holders of rec. July 31a 
Empire Brick & Supply (quar.)........ 1% |sept.15| Holders of rec Sept. 10a SAE eee Aa ra 2% |Sept. 1] Holders of rec. July 31a 
. Yair (The), common (moutnly) ...._-- 20c. |ept. i] Holders of rec. Aug. 20a | Metro-Goldwyn Pictures, pref. (quar.)..| 1% | %ept.1/] Holders of rec. Aug. 31a 
Common (mouthly) ...... ~------. | 20. [Uet. J] Holders of rec.Kept 19a | Metropolitan Paving Brick, com. (qu.)..| 2 sept. 1) Aug. 16 to Aug. 31 
Common (muuthly)........... 20c Nov. 1] Holders of ree. Ort) 20e@ | Mid Continent ’etroleum Corp., pl. (qu 1% ept oi] tieiders of ree. Aug. 15a 
Fairbanks Morse & Co., ‘com, (quar.). 65c. |Sept. 30) Holders of rec. Sept. 15a | Miller Rubber, pref. (quar.)......--..- 2 sept. 1| Holders of rec. Aug. 104 
Preverred (@UGP.).....---cccccccee 1% |Sept. 1) Holders of rec. Aug. 15e | Mohawk Mining................-.--- $1 Sept. 2) Holders of rec. Aug. | 
Famous Players-Lasky Oorp.,com.(qu.)| 2 Oet. 1] Holders of rec. Sept. 15a | Monito Furnace, pref. (quar.) -- 1% | *ept. 1} Holders of rec Aug. 254 
Famour PlayerqC an’ Corp ist pt cau 2 swept. i] Holders of rec. July 41 Montreal Cottons, Ltd., com. (quar. 3 1 ‘ept 15) Holders of rec. Aug. 31a 
Federal Mining & Smelting, pref. (qu.) 1% |Sept.15| Holders of rec. Aug. 252 PRS CEES cccanaicascasse : 1% | %ept.15| Holders of rec. Aug. 3le 
Fisher Body Ubio Co., pref. (quar.)....| 2 Oct. 1] Holders of rec. Sept. 160 | Muto Meter Co., Class A (No. 1)_..-. 90c. |Oct. || Hotders of rec. Sept. 15a 
Foot Bros. Gear & Machine, com Ws. 26c. jUct. I] sept 1 two Sept Bw Munsingwear. Inc. (quar.) E 75c. |*ept. |] Holders of rec. Aug. lSa 
Common (quarterly) ae 25¢. |/anl 26) Dee 21 to Dee 3) Murray Body Corp.- 
Foundation Co., common (quar.)_.__. $2 Sept. 15) Holders of rec. Sept. 1 Common (payable in common stock) - fds fi et. Holders of rec. Sept. I6a 
Franciowy Sugar iquar) -__........ 61 & | at il Heiders of ree cep 2) Common (payable ip common stock) ls ab 1 2t)| Holders of rec Dec. Ifa 
Fulton Iron, pref. (quar.)............. 2 Sept. 3) Holders of rec. Aug. 22 National Biscuit, com. (quar.)....... .-| 750. }\det. 15) Holders of rec. Sept. 306 
Gamewell Company, com. (quar.).....| $1.25|Sept. 15] Holders of rec. Bept. 5 i... Fee ea 1% |Aug. 3!1| Holders of ree. Aug. 17¢ 
PE GU Pe cccceccscccssoce 1% |sept. 1} Holders of rec. Aug. 22 National Candy, common-............- 3% |cept. 4] Aug 19 to Ang. 25 
General Asphalt, preferred (quar.)- 1+, | sept. 1] Holders of rec. Aug i4e First and second preferred _..___. 3% jsept. 9) Aug 19 to Aug. 25 
General Cigar ©o., [nc., pref. (quar.) .- 1% |Sept. 1] Holders of rec. Aug. 24c | National Cloak & Suit, preferred (quar.)| 1% | sept. 1| Holders of ree. Aug. 27a 
Debenture preferred (quar.)........ 1% jUrt 1] Holders of rec. Sept 24 National Dept. Stores, 2d pref. (quar.) *1% | «pt. 1] ‘Holders of rec. Aug. 15 
General Electric, common (quar.). _- -. 2 Oct. 15) Holders of rec Bept. 34 | Nat Enameling & Stamping. pref. (qu.) 1% | «pt 3% | Holders of rec Sept. 10 
Common (payable in special stock)...| (0) |Uct. 15] Holders of rec. Sept. 3a Preferred (quar.)........--... PR 1% | ec 3:|) Holders of rec Dec. 11 
Special stock (quar.)............... 1Sc. |Oct. 15] Holders of rec. Sept. 3a | National Lead, com. (quar.) - . 2 sept. 4t| Holders of rec. Sept. lle 
General Motors, common (quar.)..... $1.50/Sept.1z| Holders of rec. Aug. 24a Preferred (quar.)_. ‘ 1% | sept.15| Holders of ree. Aug. 21a 
Common (extra) ................... $1 Sept. 12] Holders of rec. Aug. 240 | National Sugar Refining, "pref. (quar.)..| 1% |Jet. 2] Holders of rec. Sept. 14 
7% preferred (quar.)............... 1% |Nov. 2! Holders of rec. Oct. 65a | National Surety (quar.).......-.....-.. 2% | ct. 1' Holders of rec. Sept. 184 
6% preferred (quur.).............. 1% |Nov. 2; Holders of rec. Oct. 5a | National Transit (extra).............. 25c. | sept. 15) Holders of rec. Aug. 3la 
6% debenture stock (quar.)......... 14% |Nov. 2) Holders of rec. Oct. 5u | New York Air Brake, Class A (quar.)...| $1 det. 1] Holders of rec. Sem. 9a 
General Petroleum, common (quar.) . - 50c. |sept.1.} Holders of ree. Aug. 31 New York Shipbuilding ............... $1 ept. 1) Holders of rec. Aug. 28a 
PO GU Doscdpercanescecsss *43%4:|Sept. 1|*Holders of rec. Aug. 15 North Atlantic Oyster Farms “‘A"’ (qu.).| 50c. |4ept. 1] Holders of ree. Aug. 20 
Gillette Safety Rasor (quar.)......... 75c. |sept. 1| Holders of rec Aug. 1} Norwalk Tire & Rubber, com. (quar.)..| 40c. |Uct. 1] Holders of rec. Sept. 10a 
MED gnusatcuseecapeccsese 26c |Sept. 1} Holders of rec Aug. 1 Preferred (quar.) 1% ret 1] Holders of rec. Sept. 10a 
Globe-Democrat Pub. Co., pref. (qu. = % |Sept. 1| Holders of rec. Aug. 20 Ogilvie Flour Mills, pf. old & new (quar.)|} 1% |3ept. 1} Holders of reo. Aug. 20 
Globe Soap, I:t, 2d & spec. pref. (quar.) 1% [sept.15] Sept. 1 to Sept.15 es Ge Is in conuennnbedeeaded *50c. |sept.30!*Aug. 21 to Sept.20 
Goodrich (B. F.) Co., pref. (quar.).... 13% |Oct. 1| Holders of rec. Sept. 15a | Onyx Hosiery, preferred (quar.)._..... 1% |4ept. 1| Holders of rec. Aug. 22a 
Goodyear Tire & Rubber. prior pref.(qu.,| 2 Vet. 1] Holders of rec. Sept.15a | Orpheum Cireuit.  permenn (monthly)..| l5c. |4ept. 1) Holders of ree Aug. 20¢ 
i. Sb. Oe 1% | dct. 15] Holders of rec. Rept. 15a Preferred (quar.) ......--..-..----- 2 vet. 1) Holders ef rec. Sept. 150 
one (H. W.) Co. (moothly)....... 25c. |Sept. 1| Holders of rec. Aug. 2le | Owens Bottle common (quar.)......| 75e. |Oet. 1) Holders of reo. Sept. 16a 
oe eww wn ecweecnecencnces-..| 256. |Uct. 1) Holders of rec. Sept 196 Preferred (quar.)......-..........-.-- 1% jUct 1) Holders of rec. Sept. 15a 
a meron 25c. |Nov. 2| Holders of rec. Oct. 210 | Pacific Mills (quar.)......-.......---. 75¢. | ept. 1] Holders of rec. Aug. 15a 
w«+0<------..| 250. |Dec. 1) Holders of ree. Nov. 200 | Packard Motor Car, pref. (quar.)......| 1% |Sept. 15) Holders of rec. Aug. 31 
Gouu Couper, Class A (quar.)..--__- SOc. |sept.15|) Holders of rec. Sept 1 Pathe Exchange, Inc., pref. (quar.)....| 2 Sept. 1} Holders of rec. Aug. 11 
Great Atlantic & Pacific Tea, com. (qu.)| $1.25 |Sept. 15) Holders of rec. Sept. 10a | Pennock Oil Corp. (quar.) -.-- ..-.| $7 Ke | wept. 24] Holders of rec. Sept. 15a 
Dee SUED ccescneseoseceesss 1% |Sept. 1) Holders of rec. Aug. 20a | Phillipe-Jones Corp., common (quar.)_.| $1 Sept. 1| Holders of rec. Aug. 20a 
Greenfield Tap & Die, 6% pref. (quar.) 14% jJct. 1) Holders of rec. Sept.15a | Phuenix Hosiery, Ist & 2d pref. (quar.).| 1% | sept. 1) *Holders of rec. Aug. 17a 
Eight per cent preferred (quar.) . . ._. 2 Oct. 1] Holders of rec. Sept 15a | Pittsburgh Plate Glass, commen (quar.)| 2 ict. 1) Holders of rec. Sept. 15a 
Guantanamo Sugar, preferred (quar.) - .. 2 %ept. 30) Holders of rec. Sept. 15a SRR GEESE 6 on dudcencucérnsso. 5 ct. 1) Holders of rec. Sept. 15a 
Gulf States Steel, common Come. Feenes *$1.25)Oct. 1)*Holders of rec. Sept. 15 Pitteburgh Steel, preferred (quar.)-..-.-.. 1% |3ept. 1} Holders of reo Aug. 15a 
First preferred (quar.).............. 1% | Jct. 1] Holders of rec. Sept.15a | Pitts. Terminal Coal preferred (quar.)..| $1.50)4ept. 1] Aug. 21 to Sept. 1 
First preferred (quar.)............. 1% |/an3°26| Holdere of rec Dec 15 | “ressed Steel Car pref. (quar.)........ 1% |3ept. 8| Holders of rec. Aug. 18a 
OEE ees 25c. |Sept.15| Holders of rec Sept 100 Pe GEL: . ccescas-emeceeas 1% |iec 8&8) Holders of ree Nov. I7a 
i), dt Dp tumecccnbhesednoe 25ce. |Vec. 15) Holders of ree Dee. 1006 | Procter & Gamble, 6% pref. “(quar De 144 |Sept. 15) Holders of ree. Aug. 25a 
Hamilton-Brown Shoe (monthly) --. 1 Sept. 1) Aug.25 to Aug. 31 Pure Oil, common (quar.)............. 37 K%elsept. 1) Holders of ree. Aug. 10a 
Harbison-Walker Refrac., com. (quar. ) 1% {Sept. 1] Holders of rec. Aug. Zila Pure OU 5% % pref. (quar.).-.- ee ct. 1) *Hciders of rec. Sept. 10 
Preferred (quar.) ‘ 1'4 | vet. 20] Holders of rec. Oct. 10a Six per cent pref. (quar.) ~-..---| “14% }|Oct. 1)*Holders of rec. Sept. 10 
Hartman Corporation (quar.) ‘ 624c|Sept. 1] Holders of rec. Aug. la Eight per cent pref. (quar.) - oot det. 1)*Holders of rec. Sept. 10 
Hart, Schaffner & Marx, Inc., com. (qu 144 |Aug. 3)] Holders of rec. Aug. 206 | Quaker Oats, common (quar.)......... /5e. jOct. 15) Holders of rec. Oct. Ia 
Hayes Wheel Co., common (quar.)- 75e¢ Sept.15| Holders of rec. Aug. 3la Preferred (quar.) 14g | \ug. 31] Holders of rec. Aug. la 
Common (Oxtfa).....<e<<cccece a 25e. |Sept.15] Holders of rec. Aug 3la ee 1% | Nov. 30) Holders of rec. Nov. 2a 
Common (quar.) wusaeeee 75e Dec. 1 Holders of rec. Nov. 30a Radio Curp of Amer , pref. (quar.)_..- | 1% et 1] Holders of ree. Sept. ia 
Common (extra).........- ne hasan 25c Dec. 1 Holders of rec. Nov. 30a Railway Steel-Spring, com. (quar.) i} 2 Sept. 30) Holders of rec. Sept. 174 
fo” fa 1% |Sept.l1 Holders of rec. Aug. 3la Preferred (quar.) -. 1% |Sept.21) Holders of rec. Sept. 5a 
CO - 1% |Dec. 15| Holders of rec. Nov. 30a Reid Ice Cream Corp., pref. (quar.) | 1% |Sept. 1] Holders of rec. Aug. 20a \ 
Hecla Mining (quar.) 50c Sept.15| Holders of rec. Aug. l5a | Remington Typewriter j 
Hibbard Spencer, Bartlett ac 0. (mthly) 35e. |Aug. 28! Holders of rec. Aug. 21 Ist pref. & Series S Ist pref. (quar.)_. 1% ct. 1] Sept.20 to Oct. 1 
ee eae 20c. |Sept.25| Holders of rec. Sept. 18 Republic Iron & Steel, pref. (quar.) ‘ 1% jOct. 1) Holders of ree. Sept. 15a 
Hollinger Consol. Gold Mine... ..--.-.- Se Sept. 9] Holders of rec. Aug. 24 Hichuond Radiator, pref. (quar iy wt. 15) Holders of rec. Sept. 30a 
Holly Oll- = .....| 25c. |Sept.30| Holders of rec. Sept. 15 , . ft ) ee 1% [Janis 26 Holders of rec. Dec. 3la 
Hood Rubbe r Produc ts, pref. (quar.). 1% jsept. I] Aug. 21 to Sept. | St. Joseph Lead eeried seseedéoceseoos 50c. |Sept.21) Sept.10 to Sept. 21 
Household Products, Inc., (quar.).....| 75c. |Sept. 2) Holders of rec. Aug. l4e Juarterly haksbés dc onuegeneeecmuet 6U0e =| leo 21) lec 10 to Dee. 21 
Hudson Motor Car (quar.) 75e. |Oct. 1] Holders of rec. Sept. 15a | Savage Arms Corp., Ist pref. (quar.)...| *13¢ |Oct. 1) *Holders of ree. Bept. 15 
Hydraulic Prese Brick, prefe rred (qu: ar.) 1% |Oct. 1] Holders of rec Sept. zi Second preferred (quar.).........-... *1% |Nov. 16) *Holders of rec. Nov. 2 
Ilinols Brick (quar.) -iedcemmaiahell 2.40)0ct 15) Oct. 4 to Oct. 15 Schulte Retall Stores, com. (quar.)..... m$2 (Sept 1) Holders of ree Aug. 1ée 
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Pe When Books Closed 
Name of Company. eni rable Days Inclusive. 
M scelianeous (Concluded) 
Shel] Union Vil Corp., com. (quar.)_.- 35c. |%ept. 30] Holders of rec. Sept. d8z 
Sherwin-W Uliams (o., pref. (quar.) .-- 1% |*ept. 1} Holders of rec. Aug. 15a 
Bimon (Franstins & Co pref. (quar.) 1% ept. i] Holders of pec. Aug Isa 
Southern Pipe Line (quar.).......___- $1 3ept. 1| Holders of rec. Aug. 15 
Southwest Pa. Pipe Lines (quar.)_..--- $! et. 1| Holders of rec. Sept. 15 
Spaid'ne (A (3) & ibros Ist pref. (au 1% |sept. I] ttelders of ree Aug 18a 
Second preferred (quar. .......- ies 2 sept. 1| Golders of rec. Aug. 18 
Spear « Cu... preferred (\yuar.)..... 1% j|+tept. 1] Holders of rec. Aug. 15¢a 
Standard Milling. com. (quar.)._.- 1% | \ug. 3!| Holders of rec. Aug. 214 
preseven Com). ......scescas 1% [Ane 3!) Holders of ree. Aug. 21a 
Standard Oi! (Calif.) (quar.)......... | 50¢ |ept.15| Holders of rec. Aug. 174 
Standard ON (indiana: (quar.)_..._- 6254 | 4ept.1.]| Holders of rec. Aug. 15a 
Standard Oll of New Jersey— 
Common ($100 par) (quar.)_....--- $1 sept. 15| Holders of rec. Aug. 27a 
Common ($25 par) (quar.)-.....--- 25c. |sept.1 Holders of rec. Aug. 27a 
I ee cicawaewe 1% |3ept.15| Holders of rec. Aug. 27a 
Standard Oil of New York (quar.)..--. 35¢ | Jept. 1:) *Hotders of reer. Aug. 21 
Standard Ol} (Ohio), com. (quar.)..--- 2% | dct. 1} Holders of rec. Aug. 28 
Btandard Ol (Onie: pref (quar.)—- 1% sept. 1] Holders of rec. July 41 
Steel Products, pref. fquar.)......----- 1% }3ept. 1) Holders of rec. Aug. 20a 
Studebaker Corp., common (quar.)....| $1 Kent. 1| Holders of rec. Aug. 102 
a SS ree 1% j|3ept. I! Holders of rec. Aug. 102 
fF. oS ea aE 25c. |3ept. 15) Holders of rec. Aug. 25 
Symingten Company, Class A (quar.)_..| 50¢. |Oct. 1) Holders of rec. Sept. 152 
Tennessee Oop per & Cheimical (quar.) - tae ‘ene. 1 Holders of ree. Aug 3la 
Texas Company (quar.)..........--.-- 75c. |3ept. 30! Holders of rec. Sept. 4a 
Texas Gulf Sulphur (quar.).......-.---- $2 sept. 15) Holders of rec. Aug. 3la 
Thompson (Johu KR, Co eom (m'thiy 25 |4ept. 1] Holders of rec. Aug 24¢ 
Thompson-Starrett Co., preferred __.-._. 4 Oct. 1) Holders of rec. Sept. 19 
Timken-Detroit Axle, pref. (quar.)__-- 1% |3ept. 1) Aug. 21 to Sept. 1 
Timken-Rolle: Bearing (quar.)- ~~ -~-- 75¢ sept Holders of rec. Aug. 19a 
EERE aes 7 eS aS es 25e. | sept Holders of rec. Aug. 19a 
Todd Shipyards Corp. (quar. “Wehereae $1 sept.21| Holders of ree. Sept. la 
Tonopah Belmont Development... ._. 5e. jet 1} Sept. 16 to Sept. 21 
Truscon Steel, pref. (quar.)........-.-. 1% [4ept. 1] Holders of rec. Aug. 21a 
Underwood Computimg Mach.. pf. (qu. i ct. tl Holders of ree. Sept. 19 
Underwood Typewriter, com. (quar.)- 75¢ xt =1| _Holders of ree. Sept. la 
Preferre’ (guar) eae 1% wt. I! Holders of ree Sept. la 
Union Carbide & Carbon (quar.  erieetie $1.25) det. 1| Holders of rec. Sept. 42 
Union Mills, common (quar.).......-- $1 sept. 1] Holders of rec. Aug. 174 
i "3 eee 1% |4ept. 1| Holders of rec. Aug. 17a 
Tinion Storaee quar Saal 2% | sev 11) Holders of ree Nov 1 
Union Tank Car, common (quar.)..--... 1% |Sept. 1) Holders of rec. Aug. 1072 
NED  ccccnaksdaeeapes 1% |Sept. 1] Holders of rec. Aug. 102 
United Cigar Stores of Amer., com. (qu.)| $1 sept. 30/ Holders of rec. Sept. 15a 
Common (payable in common stock) f1\% | 3ept. 30) Holders of rec. Sept. 15a 
EE, Mo a i ns ee menen 1% |Sept.15} Holders of rec. Sept. 14a 
United Drug. common (quatr.)........ 1% |tept. I} tiolders of rec. Aug. 15a 
First preferred (quar.)..........--- 1% | Nov. «| Holders of rec. Oct. 15a 
Second preferred (quar.).........-- 1% |4ept. 1] Holders of rec. Aug. 15a 
United |)yewood, pref. (quar.) ....-- 1% |:Xct. 1] Holders of rec. Sept. 15a 
it 3 eos 1%/\sn 1°26) slolders of rec. Dec. 15a 
United Frult(quar) __. 2% | ct. || Holders of ree. Bept 6a 
United Profit-Sharing, com. “(no par) _. .-| 30¢e. |Oct. 1] Holders of rec. Sept. 10a 
Ge Gr WD nc ccacnctencacens 15 Oct. 1| Holders of rec. Sept. 10a 
U.S. Cast tron i tpe & Fdy. pref. (qu.) 1% | %ept.1/| Holders of rec. Sept. la 
ae ) eae 1% |: lee. If] Holders of ree Dec la 
1. Os POS, GONE. ccccocosncecse: 4 Sept. 1) Holders of rec. Aug. 15a 
I a ce ee 3% |3ept 1] Holders of rec. Aug. 15a 
U.8. Gypsum, common (quar.)......- 40c. j3ept.30| Sept.16 to Sept.29 
Pt Pn, 2ctobcadedctaaans $1 Sept. 1] Aug. 23 to Aug 3l 
Pe OOD. .cantsocsendonce 1% [3ept.30| Sept.16 to Sept.29 
U.8. Hoff Man Mach., pref. (quar.) 1% [sept. |] Holders of rec. Aug. 20 
U. 8. Realty & Impt., com. (quar.)..- 2 Sept. 15| Holders of rec. Sept 4a 
gf  ) Serer 1% |Nov. 2| Holders of rec. Bept 4 
U. 8. Steel Corp., common (quar.)...-.- 1% |sept.20) Aug. 29 to Aug. 31 
COOMRINSD CONE)... cncccccncacceccce: \% |Sept.20) Aug. 29 to Aug. 31 
|) ™% |Aug. 29 Aug. 
U.S Stores Corp .7% prior pref. (qu.) 1% |4ent i] Holders of rec Aue dita 
U.8. Title Guaranty Co. (quar.)__-..-. 2% |4ept.15) Holders of rec. Aug. 3la 
Upson Co., com. (quar.)..........-...- 1% |jSept.15) Aug 21 to Bept. 14 
Preferred (quar.).......... a 1% det 1} Holders of rce. Sept. l5a 
Vacuum Ol) (quar.)............ eines 50c. |3ept.1{| Holders of ree. Aug. 31 
A gar a ae ee 50¢ sept. 1!) Holders of ree. Aug. 31 
Valvoline On, ‘common fae 1% |Sept.17| Holders of rec. Sept. 12 
Van Raalte Co., first pref (quar.)._..- 1% |Sept. 1| Holders of rec. Aug. 18a 
Vesta Battery. pref. Pe sissendaas 1% |Sept. 1| Holders of rec. Aug. 20a 
Vulcan Detinning. pref. & pref. A (qu.) 1% |Oct. 20) Holders of rec. Oct. 9a 
Preferred (acct. accumulated divs.)_.| ”1 Oct. 20) Holders of rec. Oct. Ga 
Wabasso Cotton Co. (quar.) wen $1 Oct. 2] Holders of rec. Sept 15 
Waldorf System, common (quar.) ...-- 31e.)Oct. 1) Holders of rec. Sept. 20 
Preferred & 1st pref. (quar.)......-- 20c. }Oct. 1) Holders of rec. Sept. 20 
Wamsutta Mille (quar.)............... 1% |Sept.15| Holders of rec. Aug. 11 
Warnor Bros. Pictures, Class A (quar.) | 3749<|/4ept. 1) Holders of rec. Aug.dil7a 
Weber & Heilbroner, common (quar.). | $1 sept. 30) Holders of rec Sept. i5a 
0 ON) ees ti Dec. 30) Holders of ree. Dec. 15 
Preferred (quar.)........ cae ee aid 1% |4ept. || Holders of rec. Aug. 17 
Preferred (quar.).. 1% |!ec. 1| Holders of ree. Nov 16 
Weich Grape Juice, preterred (quar. “ad 1% |Aug. 31) Holders of ree. Aug. 20 
Wettern Grover preferred 3% |'anl'2| Dec. 20 to Jan.1°'26 
White (J. G.) Company. pref. (quar.). 1% |*ept. 1) Holders of rec. Aug. 15 
White (J. G.) Engineering. pref. (quar.) 1% |Sept. 1] Holders of rec. Aug. 15 
White (J _G.) Managem't Corp., pf (qu.)| 1% |Sept. 1| Holders of rec. Aug. 15 
C0 aaa $i Sept.30| Holders of rec. Sept. 21a 
White Motor Securities, pref. (quar.)...}| *1% |Sept. 30|*Holders of rec. Sept. 21 
White Rock Mineral Spgs.,com.(qu.). | 30c. | Jct. 1) Helders of rec. Sept. 22a 
Soe 20¢. et. 1] Holders of rec. Sept. 22 
ee 30%. | Deo. 31) Holders of ree. Dee. 22 
Common (extra). ...- OEP OES Ra 20¢ Dec. 31) Holders of ree. Dec. 22 
First preferred (ouar ).............-. 1% |Oct. 1) Holders of rec. Sept. 22 
First preferred (quar ).............- 1% |Dec. 31) Holders of rec. Dec. 22 
Second preferred (quar.)...........- 1% |Oct. 1| Holders of rec. Sept. 3B | co 
Second preferred (extra) ............ 1 Oct. 1) Holders of rec. Sept. 
Second preferred (quar )...........- 1% |Dec. 31) Holders of rec Dee. 22a 
Becond preferred (extra) ...........- 1 Dec. 31} Holders of rec. Dec. 22a 
Woolworth (F. W.) Co. (quar.)....... | 75e. |Sert. || tiolders of rec. Aug. lua 
Wright Aeronautical Corp. (quar.).... | 26¢ Aug. 31) Holders of rec. Aug. 17¢@ 
Wrigiey (Wm.) Jr.. & Co.—Monthly _.| 25c. |Sept. 1| Holders of rec. Aug. 204 
DEE caccedonssuescseeseesusece 250. |Oct. 1| Holders of rec. Sept. 19a 
eee 25¢ | Nov. 2) Holders of ree. Oct. 206 
ELL IES 25c |Dec. 1| Holders ef rec. Nov. 20¢ 
Wurlitzer "Rudoiph) Co.. pref. (quar.)- 2 sept. 1] Holders of rec. Aug. 20 
Yale & Towne Manufacturing (quar.)..| $1 Oct. 1| Holders of rec. Bept. 7 
Yellow Cab Mfg.. Clase # (monthiy) Zle. [sept || Holders of rec. Aug. 20a 
Youngstown Sheet & Tube, com. (qu.)- $1 Sept. 30) Holders of rec. Sept. 15a 
4. een 1% |Sept. 30! Holders of rec. Sept. 154 





* From unofficiaisources. * The New York Stock Exchange has ruled that stock 
wll not be quoted ex-dividend on this date and not until further notice. { The 
New York Curb Market Association has ruled that stock will not be quoted ex- 
dividend on this date and not until further notice. 

§ Anoual dividend for 1¥25 all payable in equal quarterly Installments on April 1, 
July 1, Oct. 1 1925 and Jan. 1 1926, have been declared as follows: On the common 
stock $4 40. quarterly installment$1 10; prior preference, 7% ,quarterly installment 
1% %; participating preferred 7% regular, quarterly installment 1% %: participating 
preferred. 2% extra, quar. installment % %; oreferred.6%, quar.instaliment «4%. 

@ Transfer books not closed for this dividend. d Correction. ¢ Payuble in stock, 
f Payable in common stock. g Payable tn scrip. AOn account of accumulated 
dividends. ™ Payable |p preferred stock 1 Payable in Canadian funds 

i Dividend is one-fortieth of a share of com. stock for each share com. stock held, 

jChanging dividend period frem Nov. 1 to Oct. 1 

k Payable in Class B common stock 
® | Dividend is 10 pence per share. All transfers received in London on or before 
Sept. 4 will be in time for payment of dividend to transferee. 

o General Electric stock dividend is one share of special stock for each two shares 
of common stock. 

rf Payable to holders of record July 31 


¢Childs Company stock dividends are one share of no par value common st0ck 
for each 100 shares no par value common stock held 








|, Weekly Returns of New York City Chcasiiie House 
Banks and Trust Companies. 


The following shows the condition of the New York City 
Ciearing House members for the week ending Aug 22. The 
figures for the separate banks are the averages of the daily 
results. In the case of the grand totals, we also show the 
actual figures of condition at the end of the week. 


NEW YORK WEEKLY CLEARING HUUSE RETURNS 
(Stated tn thousands of dollars—thai 43, three ciphers (000) omtited ) 





















































Nevo | 
Capea Profits | Loans Reserce 
Week Ending}———! ———'piscoum | Cash | wuh | Na Time | Bank 
Aus. 22 1925 | Nat'l. June 30 invest | én Leyal | Demand | Be | Circe 
state, June 30 ments, | Vault. | Lepost- Depostis | postts ta- 
(000 omtied.) |r. Cos June 30 te. | tortes. | ton. 
— ee ft | | 
Members of Fe J. Ree Bank. Average | Average| Average, Average | Averag:| 10° ge 
Bank of N Y & $ $ > s 
Trust Co-. 4,000) 12,519) 69,01i| 888} 7,030; 52,708} 6,717 .... 
Bk of Manhat'n} 10,000! 14,230 160,321 2,611) 17,744 130,681) 25,65: ante 
Mech & Met Nat) 10,000) 16,280) 173,211!) 3,358) 21,551 161,741) 11,844 547 
Bank of America| 6,500) 5,120) 80,20) 1,894) 11,476; = 85,7511 4,088 _-- 
National City.| 50,000: 62,255) 617,70:| 4,387) 68,816) *655,24.] 78,184] 845 
Chemical Na t.| 4,500) 17,166 126,12: 1,262; 15,166 113,37: 5,44 348 
Am Ex-Pac Nat) a7,500);a12,208) 138,09, 1,970) 16,849) 123,0544 10,207} 4,944 
Nat Bk of Com.} 25,000) 40,235, 338,219) 927] 37,242 287.13) 14,6444 — 
Chat Ph NB&T} 13.500) 12,554 212,708) 2,317) 22,258, 159,524) 40,504] 5, 964 
Hanover Nat 5,000) 24,391) 119,944! 549) 13,665 105,33> ‘ i 
Corn Exchange.| 10.000! 13,777; 199,666! 6,240) 24,607 176,09 29,720 
National Park.| 10,000, 23,761! 163,33. | 994) 16,135 122,64.1 10,260) 3, 535 
East River Nat 2,500| 2,251 39,616! 1,257) 3,971 27,834 10,254 521 
First National 10,000! 70,102, 330,22: 469) 27,105 203,55) | 21,3701 4,778 
Irving BK-ColTr| 17,500) 12,869 277,79; 2,464; 36,060 269,554 33,735]... 
Continental. - 1,000; 1,123) 7,997 153 845 6,20 es 
Chase National_| 20,000: 26,365, 358.77.| 4,281) 44,443) *348,45(] 18,229 989 
Fifth Avenue. . 500, 2,787 25,27% 680! 3,070) 23,89 = 
Sommonwealth 600, 1,030 14,75) 38z| 1,317 9,16. 3, 805 “— 
Garfield Nat'l. 1,000, 1,686 16.733} 60S, 2,396 16,65 —T 
Seaboard Nat'l.| 5,000) 8,448) 110,28: 947) 14,415, 109,77: 49 
Coal & Iron Nat} 1,500) 1,476) 20,79. 291) 2,366 17,78 412 
Bankers Trust.| 20,000) 27,999 347,841 809] 37,171} *283,76 se 
US Mtge & Tr 3.000 4,464, 58,25 573) 6,551 51.96 . 
Guaranty Trust) 25,000) 20,369, 437,84.) 1,285) 50,014) *466,043) ~— 
Fidelity-InterTr| 2,000) ,140 21,908 424) 2,446 18,1 nie 
New York Trust) 10,000) 19,145 176,644 544 21,134 152,893 = 
Farmers L & Tr} 10, 000) 18,028 145,533 434 15,011) *114,201 ese 
Equitable Trust} 23, 000) 11,685 247,262 1,413) 28,415) %278,97; n 
Total of averages): 308, 600/486, 4745 035, O91 44,441 569, 278le4, 248 95015 122,942 
Total, actual co ndition |Aug 22 3,053,625 44,9075 59 5.184 4, 267 253}: 23 .067 
Totals, actual condition | Aug, 10\5.040,123 44,56! 5 873. 094 ¢4,256 .927)5 .708 
Totals, actual condition|Aug. 8/4 997,844 45 133 586, _ ©4,243, 7441 2,609 
State Banks Not Members lof Fed’! Re ‘ve Ban - | 
Greenwich Bank) 1,000) 2,485) 22,189 1,604 2, ail 21,646 ‘ nee 
Bowery Bank --| 256 915) 5,470 365) 296) 3,005 P eece 
State Bank... 3, 500) 5,477, 99,754 3 sem] 3.1 2, 17€) 33, 644 — 
ned — | - ——— = —$—$—— 
Total of averages| “4, 750, 8, 880) 127, 413 6, 010 4, 793), ~ 58, 205) 65. ane 
Totals, actual co ndition/ Aug “22! 127, 9 28 6.045 4, 732 32) 58, 710) san 
Totals, actual condition/Aug 1.) 127,617, 6,119 5, 182) 59.211 eaede 
Totals, actual co/ndition| Aug. 8 128,162 6,049 4, 823! a 65,483} .... 
Trust Companies Not Membe'rs of Fed ’1 Res’ vie Bank. 
Title Guar & Tr. 10, 16,421 62,936 1,299 4,816 40 687 ‘ 
Lawyers Trust.| 3,000) 3,083) 23,613 931) 1,891) = 19,227 . 
|__| —_____—. osetia TE ots bebe 
Total of averages! 13,000) 19, 504) 86, 549 2, 230) 6,707} 59,914 _ 
| A aie Sa ahhh ae a 
Totals, actwal condition|Aug.22 86,308 2,241| 6,760, 59,693 ss 
Totals, actual co;ndition|Aug.lo| 85,747, 2,044 6,72 58,877 — 
Totals, actual condition} Aug. 8 86, 650 2, 313) 6,951) 60,662 oes 
Gra ager., aver. (326, 350.514, 86015 249,053 §2, 681 580, 778 4,367 159) 22,942 
Comparison with prev.week _.| +17,189-—-2,262)—4,548 9,664 + 266 
pubiniibtined aeiecnaiee’l : tases ‘i ‘i ss eaieidindiandiniaie 
Gr’d aggr., act’ ond'n jAus 22.5, 267, 861 5 3,193 606, 676 “4,385, 556588. 435 123,067 
Comparison with prev lweek . -| + 14,374 +465 +21671) + 10,541) 412734) +359 
wetlasrds! Sidi bs) Wi Amseseice: "eeeucwn wPlbs ee 
Gr'd aggr., act'ljcond’n Taus. 155,253,487 52,728 585,005 ry 375, 015576, .704}22,708 
Gr'd agar., ac'Iicond’n |Aug. %&5,212,656 53,393 597,947) 4,363, 531/569 ,344%22.609 
Gr’d ager., aci’bcond’n |Aug. 15,247,902 49,705 592,587) 4,432,589,574,03¢)22,579 
Gr'd agrr., act’lcond’n July 25)5,184,561 51,690640,769 rs 368 539571 ,823}22,543 
Gr'd ager., ac'lcond’n \July 185,219,414 50,802 608,294) 4,396,415571,853{22,.964 
Gr'd agegr., act’licond’n July 11/5,251.124 55.196610,897| 4.430, 387 572,902}23 007 











Note. 8. deposits deducted from net demand deposits in the general total 
above ans ‘a9 follows: Average total Aug. 22, $5,424,000. Actual totals Aug. 22, 
$5,424,000; Aug. 15, $5,430,000; Aug. 8, $6,079,000; Aug. 1, $7,533 000; July 25, 
$7,925,000. Bills payable, rediscounts, acceptances and other abilities, average 
for the week Aug. 22, $516,263,000; Aug. 15, $507,888,000; Aug. 8, $194,968,000; 
Aug. 1, $490.205,000; July 25, $497,252,000. Actual totals Aug. 22, $542, 873,000, 
Aug. 15, $522,734,000; Aug. 8, $523, 629,000; Aug. 1, $485,739,000; July 25, $545,- 
961,000. 

* Includes deposits in foreign branchee not included in total footings as etewe 
National City Bank, $139,811,000; Chase National Bank, $11,259,000; Bankers 
| agg Oo., $12,973,000; Guaranty Trust Co., $87,734,000; Farmers’ Loan & Trust 

, 34, 461 ,000; Equitable Trust Co., $67, 083, 000. Balances carried in banks in 
foreign countries as reserve for such deposits were: National City Bank, $17,215,000: 
—— National Bank, $1,536,000; Bankers Trust Co., $550,000; Guaranty Trust 

$3,966,000; Farmers’ Loan & Trust Co., $4,461 000; Equitable Trust Co., 
%. $52,000. a As of Aug. 11925. c Deposits’ in foreign branches not included. 


The reserve position of the different groups of institutions 
on the basis of both the averages for the week and the actual 
condition at the end of the week is shown in the following 
two tables: 


STATEMENT OF RESERVE POSITION OF CLEARING HOUSB BANKS 
AND TRUST COMPANIES. 














Averages. 
Cash | Reserve | | b 
| Reserve | in | Tota Reserve Sur plus 
tn Vault. |Depostartes) Reserve. | Requtred. | Reserve. 
' -—— -_—— _— —- --——-—  -| —- — _— 
= i 
Members Federal $ | “ye | x me s $ 
Reserve Bank 569,278,000 569,278,000 567,907,490 1,370,510 
State banks * 6,010,000 4,793,000. 10,803,000 10,493,100 309 900 
Trust companies* 2.230.000 6,707,000; 8.937.000, 8,987,100 50,100 
Total Aug. 22 8.240.000 580,778,000 589,018,000 587,387,690 1,630,310 
Total Aug. 15 8.453.000 585,326,000 593,779,000 588,225,930 5,553,070 
Total Aug. 8 $404,000 555,003,000 593,407,000 590,508,020 2,598,980 
Total Aug. 1 8,270,000 583. 581.000 591,851,000 589,033,830 2,817,188 





nbers of Fede ral Re: erve Bank 
a This« is the reserve required on the net een 


* Not met 
nand deposits in the case of State banks 


and trust companies, but In the case of members of the Feleral Reserve Bank 
includes also amount In reserve required on net time deposits, whieh was as follows: 
Aug. 22. $15,543,990: Aug. 15, $15,116,970; Aug 8, $14,923,320: Aug. 1, $15.04. 
430; July 25, $15,105,660 
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Actual Plauces. Boston Clearing House Weekly Returns. In thet “fol- 
— a — —_—_—- —— lo g we furnish a summary all the items in the Boston 
ash R a 1 > . x ' nme . 
—. .~ . Total Reserve Surplus Clearing House week ly tate Seat for a series of weeks: 2 a 
in Vault Depostiartes| Reserve Kequtred Reserve 
Seplemneratetmapete 7 BOSTON CLEARING HOUSE MEMBERS. 
Memt bers Fe teral $ $ S $ $ 
Reserve Bank 595,184,000 595,184,000 570,330,050) 24,5 4 . | 
State , anks ® 6.045.000. 4.732.000. 10,777,000 16,567,800 209. Aug. 26 Changes from Aug. 19 Aug. 12 
Trust compantes* 2.241.000 6,760,000. 9,001,000 & 938 950 62.0 1925. prevtous week. 1925. | 1925. 
rotal Aug 22 oe Ons wee Oy 676 000 614 062 000 SEG OO 25.125 ; $ - $ s } ‘d s 
Total Aug. 15 8.163.000 585,005,000 593.168.000 588.100.730 5.067.270 Capits SD shncnetaa ci coasond 66 509 OOO Unchanged 66,500,000) 66,809,000 
Te tal Aug 5 "ay O00 7.947.000 606.207 .000 556.449.5800 19.757.420 Surplus aod profit S..<- ---| 89,.4343,000\ Ir 573,000) 88,560,000) 88,800,000 
Te al A 1g ] ‘< OX OOO 12 587.000 600.655. 000 595.638.0230 5 04 i770 Loans dix ts & investments Mf 221,000) Dec 9 662 000 974,885,000 990 868,000 
: A. eR Scene d a ee " Individual deposits,incl. U.S..672,.082,000 Dee 9,764,000) 62,746 ,000'681,109,000 
* Not members of Federal Reserve Bank Due to bunks = = 1.573,.000;D 7.779 000) 129,352,000) 133,230,000 
a This the reserve required on net demand deposits in the case of State banks Time deposits... ~ 2 -- | SU, 00,00 r 58 000 205,142,000 208,178,000 
and trust companies, but ir he case f embers of the Feder | Reserve Banh United States deposits - } POO in $4,000 4,335,000 4.694.000 
also amount of reaerve required on net time deposits, wt “ follows: Aug Exchanges for Clearing House) 22.55 Mi) De 2,847,000) 25,399,000) 24,642,000 
$15.557.160; Aug. 15, $16,210,690; Aug. 8, $15,021,060; Aug. 1, $15,157,470; Ju Jue from other banks sat © 5 000) De 6,771,000) 87,307,000) 83,729,000 
$15,.054.270 | Reserve in Fed. Res Bank...) 7*.457,000) De 702,000) 79,159,000; 79,973,000 
. | Cash In bank and F. R. Bank 1,244,000) Dec 26,000! 9,270,000) 9,387,000 
Reserve excess in bank and | 
B " . = . . Federal Reserve Bank ae 704,000' Ine 325.000 379.000 490 .000 
State Banks and Trust Companies Not in Clearing | — 
House.——The State Banking Department reports weekly | : i 
figures showing the condition of State banks and trust com- Phi ladelphia Banks.— The Philadelphia Clearing House 
<= ' ’ ‘ Wy ! rih¢ oe YO v arative fi Ag 
panies in New York City not in the Clearing House page Se at | return for the week endi g Aug 22, v v1 th comparative figures 
: | for the two weeks preceding, is given below. Reserve 
. : - -s . 1, na Jacarva D os . 
SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER | requir nis for members of the Federal Reserve System 
; , , i. 9 : } +m 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT | are 10 n demand deposits and 3% on time deposits, all 
Rao » & a ee = le : 6 nah am ars «?? 
(Figures Furnished by State Banking Department.) 0 UU AC] with the L ederal Re rve Bank. ( acu in vault 
sme 98 Previous Week, | 18 Not a part ol legul reserve. For trust companies not mem- 
2. 22 0 eek. | af : 
Loans and investments £1,096,655,100 Dee. $3,628,700 | bers Ol The Is der: | teser’ oy tem the reserve re quire dd is 
Gold ns Rye yr awd ot) 10°, on demand deposits ar nd neh ides “Reserve with legal 
irrency notes ee se) e S18, 100 wire Eee 
Deposits with Federal Reserve Bank of New York 95.192.900 Dec. 2.231.700 | Gepositaries”’ and * ash in vaults.” 
fotal deposits 1,124,132,200 Dec. 15,915,000 | Se 
Deposits, eliminating amounts due from reserve de } 
positaries and from other banks and trust con Week Ended Aug 22 1925. 
panies in N. Y. City, exchanges & U.S. deposits. 1,075,577,800 Dec. 10,728,400 Two Ciphers (00) —_————| Aug.15 | Aug.8 
Reserve on deposits 158.979.4000 Dee 7.182.500 omtued Membe sof Trust 1925 | 1925 1925. 
Percentage of reserve, 206% | FR. System Compantes Total | 
RESERVE. ~e - a peerage Began 
Cash in vault * $42,709,100 15.93 $59,257.500 15.83 | Capital i ; et he r4 c. 000 : $46 on +4 prig ity ; pig the 
posits in banks ¢ "4 10,314,300 5.02 26} G98, 5 1 5 and profits... .- 26,740.0) 16,869 3,609.0 143,609 3,609 ,0 
I its in banks and tract ox 19,414,300 02 ‘ 0 1.74 ly . ts & investin’ta. &19°790 0 17'702.0 867.4920. 870502.0 864.971 0 
Tot S14 Oy Hy 20.45 Sli it, OOO @ 7 | | res for Cl ar .How c 2 O4T 56.0 52,4270 33 945 ,0 33 ,524,0 
1) fr banks 104 16,0 104,369.0 105,786,0 101.018,0 
Includes deposits with the Federal Reserve Bank of New York, which for the | B®nk deposits 140,398,.0  —— -962.0) 141,360,0 146,165,0, 144,563,0 
State banks and truest e@om panies cor ed Aug. 22 wa 1 TT Individu leposit ott } - é 616,993,0 619,944,0) 620,323,0 
5 azants ; ; ; rime deposit 1,570.0 2.013,0 96,583,0 96,760,0, 95,.758,0 
- a Total d it i iO 0,502,0 854.936.0 862,.869.0) 860,644,0 
1 U.S. deposit t inel $.217,0 4,244.0 4.759,0 
Banks and Trust Companies in New York City.— The | ! ev wey go es 5 ae SCN, ere! osaeeal of oor H 
. KHeserve with Ban 7 72.0 f Tt) $,.223.0 9,8 
averages of the New York City Clearin House banks and | ¢ } vault * 9 323.0 ! 19.699.0 10,400.0' 10.304.0 
trust ee vith those tor the State banks and Total reserve & cash held 73,7950 1374.0 75,169,.0 77,287,0) 80,369,0 
. . ; | Re t 14,050.0 13.0, 68,263.0 68,711,0| 68,862,0 
trust OM panies im Greater Ney lork City outside of th Excess r cash in vault 1745.0 0 1 296.0 8.576.0' 11.507.0 
Clearing House are as follows: |—— — 
* ( in vault not ec ted as res e for Federal Reserve members 
COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN | = ———_——— - 
GREATER NEW YORK j 
| Condition of the Federal Reserve Bank of New York. 
—_ one pean fe Cash he erte tn | Tl following shows the condition of the Fede ral Reserve 
at mend epost u €posudree : ; . 
| Bank of New York at the close of business Aug,26 1925 in 
Peta Ended a ee 3 soon 2 . ; $ o # mm ! th the previous week and the corresponding 
i Zu » rT. t eo 0) i als tn) s h ou iZs I ny 2 ‘ 
Muy 2z 6,405,646, 104 », 610,150,900 497 74.052 ) 
May 9 6,427 W954 5,604 O45, 50 51,204,700 742,761.) 261925. A 191925. Aug. 271924 
May 16 6,333,256.700 | 5,524,551,00 82,201,400 | 729,894,500 | Resource $ 3 $ 
May 25 6,257 736 20 »,452 014,50" SO 542,201 720.7857.700 | Gold with Federal R t vent 5,000 355.581.0000 619,956,000 
May 29 6,285 OU ?, 449,376,100 83,550 000 714,708,300 Goid redemp. fund v I + Treasury +718,000 10,825 00U 6,718,000 
June 6 6,329 ,320,.400 >, 508 073.800 81,245,000 752,827,700 | ' ; 
June 15 6,319,885,700 5.471, 946.200 $3,427,400 726.01 1.100 | Gold held « ively agst. F. R. notes ' 26,000 206.709,000 626,674,000 
June 20 6,350,175 ,900 >, 5UZ 440, 1K $1,037.20 741,158 0 | Gold tthe nt fund with F. R. Board | mO.000 24 405.000 137.296.0000 
June 27 6,311,457 200 7.409 225, 00" 51,451,500 | 724.754.0u | Gold aud gould certificates I iby ban 11,150,000 342,550,000 147,149,000 
July ; 6,403,112.800 | 5,598 .004,70 81.4071 7h i au | 
July 11 6,353 275,006 », 534,240,800 85,120.11 741.2 | Tota! gold reserves 120,606,000 950,964,000 951,119,000 
July 1s 6.320.677 200 > 09 425,100 BZ 24 734.1 Reserv other than gold $3,522.00 $4.240,000 17,158,000 
SU Bheoaccoscecas 6.284.570.0900 | 5.466.216,200 79. 44 400 724 866 500 
Aug l 6.502.082.1000 » 472.074, 54K 7u i tei « | Total reserves 4.128.000 9 5.204.000 968 277.000 
Aug. 8&8 6,324,244. SO 5,.451,392.10 79,866 100 721.005.000 | Non-reset i 16,623 ,00f 14,954,000 12,614,000 
Aug. 15 6,332,147, 800 5,463,129, 20 82.507 SOO 723,923,100 Bills discounted 
Aug. 22 6,545,708 , 1Ot », 442,735.80 79,454,700 71 $4,700 secured by U. 8. Govt. obligations 135.152.000 122.736.0000 19,973,000 
—— — —-—— Other bills discounted 7,682,000 $1,579,000 13,761,000 
New York City Non-Member Banks and Trust Com- Bill + aoe caneueaee. ot ty 7“? teyees yt Hynes 
. , ' lis bought in open market 21,051 OO ¢, 4690, 0 35, 
panies.—-‘T he following are the returns to the Cloaring Hous ral. Coamevuenial amenities : : 
by clearing non-member insti‘utions and which are not j Bonds......-- oy ee BP yo 
uded j “Ooari: Poturr ; ‘Treasury notes , . 53,771,000 7,931,000 133,092,00 
cluded in the “Cle aring House Returns In the foregoing: Certificates of ipdebteduess .. 4 1,543,000 392,000 39,045,000 
RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING Total U. 8. Government securities... 60 226 000 53,235,000 177,039,000 
HOUSE | Foreign loans on gold ane 2.535,009 2,535,000 
(Stated tn thousands of doliars—that ts, three ciphers (000) omitted.) | lotal earning assets... - oat alee 276,926,000 238,181,000 244,245,000 
abana 
| me | Renee Uneollected items_.....-- seeenedae 128,617,000 153,842,000 110,117,000 
CLEARING | Captial. Profus.| Dis-' Reserte| Net Net pt anon era cae eal ean ‘4854600 6.670 800 13,368,008 
NON-MEMBERS | : counts, Cash | with Demand Time ™ gen incre aaa caabiniiais gaan 
Nat. bks. Dec. 31) Jnvest in Legal Deposits. Deposits T —— 14 TT 1 5 843 OO 
Week Ending State bks. Nov.15 menis, Vault Depust + + Total resources... . ‘ . 1,400,277 ,.000 1 415 $5,000 1,365,040,000 
Aus. 22 1925. fTr. cos. Dec. 31 &c tortes Litabtitttes 
. —— — = * Fed’! Reserve notes in actual circulation- 702,000 339,565,000 311,733,000 
Members ot Average Average’ Average Averaye Average Aen ta ong ener: anne dina 97 ey e22 9) _ 
Fed'l Res've Bank $ « $ $ : ; _ , p ats. — ber bank, reserve acc’t.. 7 coe oa 33 Ae pan ee ane 
lates ‘ v 1 ae , , ,OveTnniel — . secoee pecs oO 0 >; 4 . e 
Grace Nat Bank 1.000 1.773 11.045 5 x >. 2 | Other deposits... - od 14.203 .000 14,425,000 23.507 000 
— posers 1,000 1,775) 11,045 i st » 239 1.256 | ‘Total deposits ; S57.408.000 853.582.0000 868.505.000 
Not Members of the Delerred availability items ae ° 110,323,000 129,012,000 93,096,000 
‘Gites othe Capital paid in.........-- atiaeieden 51,866,000 $1,861,000 30,189,000 
Federal Reserve Bank <-’S > 
3ank of Wash Hts 300 54 Cen 74 - Surplus er —_ — 8.749, 00K 8.749.000 59 929,000 
Colonial Bank... 1.200 2.469 g 700 02 162 ‘ 74 All other Nabilities..-.-. , 229 000 4.074.000 1.588.000 
Total 1.0001 3.012, 37.360 3.805 10 — Total labilities....._-- ...1,400,277.000 1,415,843,000 1,365,040,000 
Rg + bee ye | Ratio of total reserves to deposit and 
Federal Reserve Bank - Fed'l —y nde rt abiitties r tr ——. 79.8 82.6% 82.0% 
. pan %s x) 532 9 rT 9 . = ontingel wadility on 1s purcDase _— 
Mech. Tr., Bayonne , =x 2 040 4 r 23 79 for foreign correspondents. - -- : 7.870.000 7.855.000 8.083.000 
Total. .ce< ase | 500 532 9.040 394 7 238 zy —— 
Grand aggregate...| 2,900, 5,319 57.445 4,244 2,914 a39.773 16.679 CURRENT NOTICES. 
Comparison with prev. week zl + 99 122 +110 73 29 \ 
Gr'd ager.. Aus 1s 2,900 5.319 7 5 4 266 2 795 a38.200 16.708 The Central Union Trust Co. of New York has been appointed trustee 
= ager., _- 3 : yon 5 + 5.671 1.084 2.899 a38.877 16.769. for the Prudence Bonds Corp. $5,000,000 Ist Mtge. Coll. bonds, sixth 
Gr'd ager., Aug 2,900 5.3 198 4,105 2,660 a37.968 16.81 series, dated July 1 1925 
Gr'd ager., July 25 2.900 5.319 56,945 $,177 2,704 a38,480 16,7 9 set Me a, 





Boyd, Evans & Deviet, specialists in Federal and Joint Stock Land 
Bank Securities, have prepared a folder showing the conspli ~~ statement 
608 000 of condition of the Joint Stock Land Banks as of July 3lst. Oopy of this 
folder may be had by those interested. 


a United States deposits deducted, $29,000 
Bills payable, redigcounte, acceptances and other liabilities, $1 
Excess saverve, $105,080 decrease 
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The following is the return issued by the Federal Reserve Board Thursday afternoon, Aug 
lose of business on Wednesday. 


of the twelve 


Reserve Banks at the « 


Weekly Return of the Federal Reserve Board. 


. 27, and showing the condition 
In the first table we present the results for the system 


as a whole in comparison with the figures for the seven preceding weeks and with those of the c orresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. 


Accounts (third table following) gives details regarding transactions in Federal Rese 


Reserve Agents and between the latter and Federal Reserve banks. 
latest week appears on page 1038, being the first item 


ComBINED R 


tESOURCES AND LIABILITIES 


The Federal Reserve Agents’ 


in our department of “Current Events and Discussions.™ 


3 OF THE FEDERAL RESERVE BANKs AT THE CLOSE or BuSIN 


sss Ava. 26, 


rve notes between the Comptroller and 
The Reserve Board’s comment upon the returns for the 


1925. 








RESOURCES. 
Gold with Federal Reserve agents 
Gold redemption fund with U. 8. Treas. 


Gold held exclusively agst. F.R. notes_|| 


Gold settlement fund with F. R. Board 
Gold and gold certificates held by banks 


Total gold reserves 
rves other than gold 


PR pc dcnnocenbctsanoeké 2 


Non-reserve cash 

Bills discounted: 
Secured by U. 8. Govt. obligations. -- 
Other bills discounted 


Total bills discounted 
Bills bought in open market 
U. 8. Government securities: 


Treasury notes 
Certificates of indebtedness 


Total U. 8. Government securities _ -- 
Foreign loans on gold 
All other earning assets 


Total earning assets 
Uncollected items 
Bank premises 
All other resources 


ces 
LIABILITIES. 
F. R. notes in actual circulation 
Deposits— 
Member banks—reserve account 
Government 
Other deposits 


Total deposits 


Deferred availability items 
— paid in 


Total liabilities 


i 
Ratio of gold reserves to deposit and 


F. R. note liabilities combined 
Ratio of total reserves to deposit and 
F. R. note liabilities combined... -. 
Contingent liability on bills poe 
for foreign correspondents _------ 








Dtstributiton by M aturtites— 

1-15 day bills bought in open market. 

1-15 days bills discounted 

1-15 days U. 8. certif. of inde btedness 

1-15 days municipal! warrants 
16-30 days bills bought io open market 
16-30 days bills discounted _ . 
16-30 days U. 8. certif. of inde bted ness 
16-30 days municipal warrants . 
31-60 days bills bought in open market 
31-60 days bills discounted 
31-60 days U. 8. certif. of indebtedness 
31-60 days municipal warrants 
61-90 days bills bought In open market 
61-90 days bills discounted 
61-90 days U.S. certif. of indebtedness 
61-90 days municipal warrants. - - 
Over 90 days bills bought in open market 
Over 90 days bills discounted 
Over 90 days certif. of indebtedness 
Over 90 days municipa! warrants 


F. R. notes received from Comptroller. _|2 


F. R. notes held by F. R. Agent 
Issued to Federa! Reserve Banks 
How Secured 

By gold and gold certificates 

Gold redemption fund 

Gold fund—Federal Reserve Bx oard 

By eligible paper 
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19 1925 
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7.740.000 
55,694,000 


$34,000 


046 ,0OU 


130,000 


7.610,000]2 
082,000 


692,000 
557 ,O00 


251,000 


,933 000 


184, 000 


659,000 
9,047 ,000 


374,000 


159,000 


580,000 
500,000 


850,000 


000 
000 
000 
4,000 


73, 
38, 
14 
l 


688,000 
7,678,000 


,668,000 
.191,000 
+380,000 


36,239 OOO] 2 
2,794,000 
5,816,000 

837.000 
2,524,000 


6388 ,000 


000 


O00 
000 
7,000 


O00 
000 


2,000 
> O00 


OO” 
OOO 
OD 


137 000 
139, 000 


779.000 





5 1925. 


1ug. 


3 
1,436,480 000 
57,715,000 
\, 494,195,000 
686,989,000 
596,830, 000 


).778,014,000 

136, 259, 000 
2 914, 303, 000 
49,756,000 


303,260,000 
240,577 ,0OU 
543,837,000 
211,972,000 


69,441,000 
229,071,000 
34,082 .000 
333,494,000 
10,500,000 
1,850 000 
1,101,6£ 53, 000 
592 665,000 
60,975,000 
21,764,000 


+.741,116,000 


1,605,557 ,000 


2,211,753,000 


28,201,000 
26,013,000 
»265 >, 967 , Of 00 
524,173,000 
115,677,000 
217,837,000 
11,905,000 


4,741,116,000 
1.7% 
5.3% 


31,508,000 


3 
83,143,000 
405,914,000 
7,403,000 


000 
000 


5,000 
5,000 
$1,000 


34,259,000 
40,603 ,000 


12,174,000 
16,863 000 
#495 000 


2.902.676 000 
989,432 000 
1,913,244,.000 
308 028 000 
108,505 000 
9.946 000 
1,028 000 


O19 
? 


2.157.508 .000 


2,920,284 





2.085.005 


July 29 1925. 


~ 
1,447 958,000 
50,682,000 
1,498 640,000 
687 ,023 000 
605,421,000 


2 436 633,000 
55,917,000 


248 235,000 
220,121 00 
468 356, 000 
210,476,000 


69,406 ,.CO00 
225,787 COW 
34,967 G00 
330,160 OOF 
10,500,000 
1,850,000 
1,021,342 ,000 
583,542,000 
60,562 ,000 
21,817.000 


4,679,813,000 
1,598 ,397 ,060 


2,152,867 000 
21,110,000 
26,603, 90c 


2, 2 0,580, 000|2 
535,323,000 
706,000 
837,000 
970,000 


1 
2 


y 
35 
1 
l 
1 


5. 
- 
7, 
1, 


+,679,813,000 


- 
‘ 


7.3% 


31,961,000 
s 
81,065,000 
334,833 000 
7,106,000 


45,793 00 
25,586 001 


44,508 
42.796 
16,098 


00 
OOo 
000 


006 
O00 
2,009 


20, 
58 
OZ -~” 


72 
- 
‘ 


29,7 
39 
3, 


000 
3,000 
000 


O00 


1.003 636,060 


1,916,648 ,000 
406,551 
105,103 

1,036,304 
637 137 


00 
OOo 
£000 
900 


000 





July 22 1825 
3 

802,000 
473, 000 
275,000 
785,000 
790, 060 


456, 
_52, 
if 09,2 


‘688, 
592, 


2 790.8 50, 000 
143,996 000 


2,934, 846, 000 
56 932 ,000 


230,032,000 
212,490,000 
442 522,000 
224,525,000 


68,905,000 
231,290,000 
35,109,000 
335, 304,000 
10,500,000 

1,850,000 
O14, 701 000 
644,018,000 
60,397 ,0O00 
21,591,000 


4,732 ,485,000 


1,605,214 ,000 


2,160,748 ,000 
13,963 .000 
25,008,000 


719, 000 
50,000 
15 5. 000 


550000 
ogee 
73.3% 
77.1% 


32,165,000 


86,910,000 
315,279,000 
¥e 386.¢ O00 


53,055 ,000 
24,911 00% 


46,117,000 
41,832,000 
16,235,000 


29,833,000 
38,3586 000 
3,022,000 


8,607,000 
2,114,000 
8,376,000 


0 
“ 


2,926,058 000 
1,004,116 ,000 
1,921,942,000 
307 151,000 
102,653,000 
1,046,998 .000 
633 349,000 


2,090.151.000 


July 15 192 
$ 

1,472,241 
51,354,000 
523,625,000 
675,710,000 
591,266,000 
2,790. 601 000 
144,769, 000 
2,935, 370, 000 
56,209,000 


237,540,000 
217, 199. 000 

454, 739,000 
231,329,000 


68,777,000 
242,365,000 
33,335,000 
344, 477. 010 
10,500,000 
2,250,000 
1,043 295,000 
746,725,000 
60.383 000 
21,425,000 


4,863,407 000 


2,195,601 ,000 
10,907 ,000 
25,194,000 

702.000 

660,047 000 

115,601,000 

217,837.000 

11,249,000 


2,231, 


4 863,407 000 
72.5% 
76.1% 


35,576,000 


$ 
86,525,000 
329,937,000 
5,780,000 


49, 
25, 


642,000 
405 ,0OU 


293,000 
305,000 


3,998 ,000 
32,501,000 
9,812,000 


$71,000 
HSS 000 
»743,000 


2,.944,876,000 
012,796 000 
£932 080,000 
307,151,000 
111,784,000 
.053 306,000 
650,135,000 





2,122,.376.000 


1,626,971 ,000]1,6 


July 8 1925. 


3 

1,461,028 ,000 
47,706,000 

1, 508,734,000 
678,327,000 
597 ,200 ,000 
2,784,261 ,000 
139,493 ,000 
2,923,754 000 
49 699,000 


230,270,000 
220,061,000 


450,331,000 
240,711,000 


68,556 600 
241,683,000 
28.722 N00 

3: 38, 961 000 
10,500,000 
2,250,000 
1,042,753 ,000 
683.335 .000 
66.326 ,000 
21,618,000 


1,781,488 000 
52,290,000 


2,147,100,000 
13,282,000 
27 366, 000 


2.187, 748, 000 
595.809 000 
115,617,000 
217,837 000 

11,187,000 


4, 78), 488 ,000 


> Kor 
2'/o 


1% 


29,000 


109 000 
000 
000 


1,000 


000 
000 


53.000 
000 
19.210.000 


~ 8.304.000 
27 ,.204,.000 
7,652,000 


2,937 .365, 
01. 026, 


a 6, 3: 9, 


O00 
000 


O00 


287.191 .000 
100.560 000 
073.277 000 
656 210,000 


Aug. 27 1924 


2,059 ,620,000 
43,314,000 


2, 102 934, 000 
608 095,600 
404,238,000 


3,115,267,000 
87,116,000 
$,202,383,000 
44,469,000 


77,938,000 
184,622,000 
262,560,000 

49,289,000 


32,391,000 
391,489,000 
117,746,000 


541,626,000 
1,750,000 
855,225,000 
511,052,000 
59,292,000 
31,932,000 
4,704,353,000 
1,740,709,000 
2,082,481,000 
33,023,000 
34,860,000 
2,150,364,000 
468,103,000 
112,014,000 
220,915,000 
12,248,000 
1,704,353,000 

80.1% 

82.3% 
28,280,000 


$s 
10,906,000 
122,499,000 


9,006,000 
28,218,000 


8,261,000 
58,153,000 


12,794,000 
36,348 ,000 


8,322,000 
17,342,000 
117,746,000 


3,160,847 ,000 
928,645,000 


2,232,202,000 


331,504,000 
197,736,000 
1,620,380,000 
302,433,000 








2,117,238,000 


2,362 ,053,000 





WEEKLY STATEMENT OF RESOURCES AND LI 


ABILITIES OF 


EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS AUG 


. 2% 1925. 





Two ciphers (00) omttted. 


Federal Reserve Bank of — | Boston 





RESOURCES. 
Gold with Federal Reserve Agents/154 
Gold red'n fund with U 8S. Treas. 3 


Gold held excl acst. F. R.notes 157 
Gold settie’t fund with F. R. B'rd) 45 
Gold and gold certificates 


Total gold reserves.__._..... 1232.6 
Reserves other than gold 


(Eee 24 
Non-reserve cash 
Bills discounted: 
Sec. by U. 8. Govt. obligations: 
Other bills discounted 12 


Total bills dis’ unted 
Bille bought In ~ en market.._. 
U. 8. Government securities: 
Bonds 


5 
4 


Certificates : of indebtedness _ 


Total U. 8. Govt. securities. __ 





New York 
 § 
355,808 
9,715 


i 


Phila. \Clet 


2 


848 0 182 


133 
14,634,0 3 
148,482,0,/ 156 
41.587 
21,619,0) 


| 
Ass 0 
029.0) 


107 


$1: 


2 

> 
9 
- 


717 
131, 
226 ol 
280.0) 
506.0) 53 
178,0) 


29 


611,0) 
7,207.0 
54,0 





7.872.0' 320 


44 


eland 


31,0} 
ay" 


0 
0 
0) 


6,2 


205 


18,36 


a9 
11,57 
10,3: 


' ; 
| Richmond 


Allanta. 


s. 
107,879 
s0 


5 59 
099 
504 


12 
220 


482 
3,329, 


878 
099 
j 877, 
515 
665, 
206 
.420, 





Chicago. 


1f 
6, 
12,5 


36, 





St. Louts. 


3 
14,93 
2,064 


238 


Mitnneap. 


1.0 
0 


995.0 
708 
35.0 


! 


0 
0 


50 
0 


5.0 
5.0 


f)) 
0 

] 
3,0) 
0 
0 


8, 
7 


0 


Ken. Ctly 


2.709 
2,260, 
710 


930 


5.640 
506 


9,129 
.295, 


2,713, 








32,137 


Daitas. 


7,911.0, 263 


2,350.0 


2,520.0 


$ x 

.719,0}199,428 
.758,0) 1 
477,0 


099,0 
,335,0 


201 
37, 
23,990 


416 





076 
906.0 5, 
68 


$17,0)/268,49¢ 


491 


28, 


.980,0) 18, 


,500 0 
,012,0 


46, 
19 


594 


733.0 
267.0 
279,0) 


2, 
36. 


} 462 
| 


279.0 43,791 


San Fran 


0 
988, 


Oo 
670, 
0 
420, 


0 
0 


485, 
109, 


0 
.750, 
234, 

095. 


5 


Tosal. 


$ 
1,444,444,0 
0 54,343,0 
1,498 ,787,0 
§65.842.0 
597 524.0 


0 
0 


76 .153,0 
0 12! 37 44.0 
2,887,527 
51 


416 


0 
0 


0 
0 


310 
268 


690.0 
.985,0 


579,675,0 
O}| 201,519,0 
0 
0 
0 


69,688 ,.0 
230 ,255,0 


32,306 ,0 





332 ,249,.0 











1076 


RESOURCES (Concltuded) — 


Twe Aprers (00) omttted. Boston 


Foreign loans on gold ; 
All other earning assets --. 


Tote! earning assets... __. 72 
Uneoliected items... .- : i” 
Bank premises Paka ide 4 


All other resources. _-.-_-.-_- 


Total resources oe 377 
LIARILITIES 
¥.R. potesin actual circulation 160 


Depesits 
Member bank—reserve acct 141 
Government : l 


Other deposits _ - . 


Total deposits. _ . 142 
Deterred avuilability items. -. 49 
Capita! paid in : x 
Sur pius 16 


All other liabilities 


Tetal Habilities _. 3775 


Memoranda 
Reserve ratio (per cent). _- 
Contingent liability on bills pur 
chased for foreign correspond t- 2 
F.R notes on hand (notes rec'd 
from F R Agent leas notes In 
cirowlation _ . 18 























[Vor 121. 
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i{dantia 
$ 
$50. 





20, .671,¢ 


Si. Louts 


4166.240.0 





4 
: 
557.0 


) 
97 
’ 


02.0 


VW tnnedp 


346.0 
4,214.0 
7A 


047.0 
,987.0 


910.0 





43 
1,466 ,( 
4,979.0 


£956 O12 








Kan. Ctly| Dalias. SanFran 
< x g 
420.0 368.0 735.0 
55.703 ,0) 509.159.0 110,870.0 
35.636.0) 21,.951.0 33,632,0 
4,495.0 1,833.0 3,323.0 

721.0 1,540.0, 4.385.0 





1 6.0) l 
1,101 0} 
901.761. 57 
4,307.0] 4 
8977.0] 7 
544 0 


201 ,424 0/134 


650,0 423,197.0 
970.0 198,215,.0 


}.009.0 159.197.0 


(6440.0 34. 409.0 





,650,.0 423,197.00 


3.578.0 40,797,0 


37.0 2,302.0 
7 4507.0 


363.0 166,006 .f 
R IRR 


15.071.0 
1.208.0 


57.8 73.7 


115.0} 2,230.0 


2,236 





Tota. 





s 
10,.500.0 
2,.350,0 
126 .293,0 
579.5180 
61,210,0 
21,.983,0 
727 ,947,0 


,615,887,0 


2,183 .487,0 


22 68S O 


24.363.0 


528 
116.3: 
217,837,0 

13,064,0 


+,727 ,947,0 


75.0 


31,128,0 


299,720,0 





FEDERAL RESERVE NOTE ACCOUNTS OF PEDERAIL 


RESERVE AGENTS AT CLOSE OF BUSINESS AUG 


26 1925 





(Two Ciphers (00) Omitted.) 


F.R. notes rec'd from Comiptrol'r| 276, 
F.H. notes held by F.R. Agent..| 97,550 


FR. notes issued to FR waanete 
Collateral heki as security for! 
F.R. notes issued to FR BK 


Gold and gold certificates | 34,7 


Got redemption fuad | 10 

Geld fund —F. BR. Board 109 

Fiigible paper ; 63 
Total collateral _. 1217.10! 


Federal Reserve Agent at Boston Cleveland Richmond 


Atlanta 
$ 
210,039,0 


54,4300 ,0 


155,.739,0 

















St. Louts 


$ 
7O.101.0 
24,360,0 


45,7410 





58.108.0 


65,888,0 


13,052.0 

1,182.0 
$1,000,0 
76.0 


73,010.06 





Kan. Cty| Dallas San Fr. 


99 .016.0] 65 
27,733,.0} 18 


3.3790 
40 Oo 
3,074.01 20 


“ox 


we 
oo = 





73,813.0' 50 


) 
; wert Borsa sv 
71,283,0| 47,548.9|239,012,0 


$ 
910,0/201,812.0 
362.0} 62,800.0 


733 ,0) 


426 0| 12,930.0 


500.0; 186 498.0 

504.0) 66,263,0 
| 

223.0'265,691.0 





2,192,255,0 


Taai 


2.908 605.0 


992 ,.998,0 


1,915,607 ,0 


309,098 ,0 
101,659,0 


1 033,687 ,0 


747 ,811,0 





Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal 
the liabilities of the 728 member banks from which weekly returns are obtammed 
those for the Reserve banks themselves. 
of Dec. 12 1917, published in the “Chronicle” of Dec. 29 1917, page 2523. 


> 


serve 


for the latest week appears in our Department of “Current Events and Discussions,” on page 1038 


1. Data for all reporting member banks tn each Federal Reserve District at close of business Aud. 19 1924, 


sjoard, giving the principal items of the resources; 
These figures are alwavs a week behind 
Definitions of the different items in the statement were given in the statement 
The comment of the Reserve Board upon the figures 


Three ciphers (090) omirted. 





Federal Reserve lAstrict. 





Number of reporting banks 

Loans and discounts. gross: 
Beeured by U.S. Gov't obligations 
Beeured by stocks and bonds. __- 
All other loans and discounts... 


Total loans and discounts 
investments: 
U. 8. pre-war bonda 
U.8 Liberty bonds. _. — 
U.8. Treasury bounds... _. 
U.8. Treasury notes. _. 
U.8. Treasury certificates 
Other bonds. stocks and securities 


Total investments 


Total loans and Investments 3 


Reserve Galances with F. R lank 
Cash in vault i edee ial a 
Net demand deposits. _. 

Time deposits ‘ 

Goverament deposits ; 

Bille pay le & redisc. with F R Bk 
Beeured by U.S. Gov't obligations 
All other — 

Bankers’ balances of reporting mem 
ber banks in F. R. Bank cities: 
Due to banks__ 
Due from banke 

















| j 
Veu York| Phila Cleveland .| Richmond, AUanta 








s60 23,037 
15.133 2,599 





969 


St. Louts 


170,40 


mto tN 


07 
+ 
? 


—e 
~~! 


ft ~f 
111,051 
164,982 


653 .47¢ 
he 








33 
411,066 


458.494 


u 


YO4 


43.371 
6.569 
377,041 
207 245 


1,304 
3.980 


10,117 


51.110 


24.883 





Winneap 


or 
yaa 


2,410 


vo? 


21 
a 
J 


SOF 


5 A57 
30% 
$10 
551 
135 


890 


} 

















Kan. Ctty| Dallas. |SanFran.| Total. 
71 49 67 728 
$ $ $ & 

3,421 3,140 « 8.3958 173,242 
121,162 77.717] 248,291] 5,089,665 
335,888] 208.517] 859.233] 8,110,412 
460,471| 289,374)1,115,922]13,373,319 
1,010 17,090 23,899 219,469 
48.964 17.854] 142,149] 1,387,650 
17,712 7,192 49.407 432,532 
17,45 & 360 25,743 396,097 
4,025 2.370 16,945 98 940 
78,541 21,955] 191,474] 2,943,548 
175,71 74.519] 449,617] 5,478,136 
63F 189] 364,19511,565,.530118,851,45 
95,219 28,322 106,464] 1,636,351 
12,075 9,864 20.730 266,519 
516.363) 254.83 774,312112,810,743 
140,804 95,64 775,70°) 5,194,979 
487 2,08: 3,983 51,639 

22 337 24.760) 219,492 
1,18 2,432 3,71 138,00) 
107 560 24.650} 108,57 2,128,617 
42.476 20.508 51,595 662,519 





2 


Data of reporting member banks tn New Vork Ciry 


and for “whole country, 





Mumber of reporting banks 
Leaner and discounts gros 
Beoured by U & Govt obligation 
Becured by stocks and bonds. 
All other loans and discounts. 


Total loans and discounta.. 
Ipvestments 

U 8. pre war bonds 
U 8. Liberty bomds 
U. 8. Treasury bonds 
U. 8. Treasury notes 
U ® Treasury certificates 
Other bonds. stocks and securities 


Tetal investments .___._- 
Total loans and tnvestments 
Reserve balances with F. R. banks 
NEES ESS 
Net demand deposits 
Time deposits 
Gevernment deposits 


Bille payakie and rediscounte with 


Federal Reserve Banks 


Beeured by U. 8. Govt. obiigations 


EES pea 
Tetal borrowings from F R bke 


All Reporting Member Banks 

















Reporting Member Banks tn N 


19.19 1925 


554.154.0001 
1.791,152,000 


>.005.734.000 
O'4) 187 OF 
60.340 000 
479 SBR OODOLS 
795.949 OOF 
6,171,000 


86,265,000 
188.000 


113.453.000 


™ (ho) 
180.755.0000 


110. 00K 


dd 
S54 053.000 


6,171,001 


94,700,000 
25,952 OO 





120.652.0000 


12 1925 |Aug 


0 00014 113 


1S OO $ 


» OOF 


791.046 .OOOIL.7¢é 


246 000 

+ he 
Ze OOO ‘ 
7800015057 
710.000 7 





rho 





Le) 


Cty 


20 1924 


67 


we 


709 000 
$1.000 
uF 

10 000 


7 1M 


7 ww 
7.282 000 
94.000 
512.000 
150 OO 
546 ,000 


025.000 
5,223 000 


7.248 000 





Reporting Member Banks tn Cahtcago. 


Vj be ) 
| 
1 4.109.000) 
1.91 oil 
).617.000] 
19.448 0 0| 
Ez Gar 
; ”) 
188.3704 


461.496 000 


1.667.605.00011 £61 2 On 


167.049 000 


22.879.000 
1.179.102 .00 
472.737 0M 


ul 

, 
2 
5.645.000 


8.965.000 
5.945.000 


14. 910.009 





tug. 19 1925.)Aye. 12 1925., Ame. 20 1924 


46 

$ 
21,440,000 
995 S82 000) 
652.143,000] 


1,297 ,465,000}1 


1,916,000 
~U OAM) 
y 2 7 OOO 
57.45 (ww 
1 (wh 


BSS .u24 UMD 


R27 (mM 


172.230. 000 
y 4 O46 00) 
1.189.405 00011 
$70,894,000 
5,640,000 


1,601,000 
980.000 





2.581 000 


502 ,364.000 


48 
000 
000 


-245,328 000 


4.123.000 
74.983 ,000 
3.520.000 
88 .515.000 
f 7.000 


175,846 000 
355,754,000 


601.082.0000 
169.183.000 


27.155,.000 
184,924.000 


394.503.000 


6,324,000 


175,000 
1,500,000 


1.675.006 





* Revised figures. 











AvG. 29 1925 I 
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(Gazette 


Aug. 28 192 
-The review of the 





PLLA 





Friday Night, 

Railroad and Miscellaneous Stocks.-— 

Stock Market is given this week on page 0000. 

The following are sales made at the Stock Exchange this 

week of shares not represented in our detailed list on the 
pages which follow: 


























STOCKS. Sales Range for Week { Range Since Jan.1. 
Week Ended Aug. 28. for - —$| 
Week Lowest. Highest. Lowest Hig’ est. 
Par. Shares\ 3 per share $ per share $ per ehare s per share. 
Railroads. } 
Bruns Ter & Ry Sec 100 1,600) 5% Aug 25 6% Aug 2 3 Feb) 8% Aug 
Canada Southern 100 14 57% Aug 27) 57% Aug 27! 56 Jan) 59 May 
Ches & Ohio ctfs 100 = 300)104% Aug 24105'4 Aug 24) 9314 Augil05% Aug 
DuluthSS & Atl pref 100 404 5% Aug 2! 6% Aug 2) $34 Apri 67 Jan 
Erie ctfs 100) 204 32% Aug 26) 32% Aug 2¢) 25% July| 334% Aug 
Erie & Pitteburgh._..50 204 60% Aug 26) 60% Aug 2¢| 6034 Aug) 624% July 
M 8t P & 8B M leased! | 
line ctfs__. 100) 10160 Aug 25\ 60 Aug 25, 57% June; 63 Feb 
Morris & Hasex SU li} 79% Aug 26) 79% Aug 2t) 77 Jan) 80% July 
Nat Rys Mex lat pref 100) 700) 4% Aug 2:| 4% Aug 2t}) 3% Apr 6 May 
N Y Chic & St Letfs_100) 20 | 9144 Aug 27) 91% Aug 23) 89% July| 91% Aug 
N Y Rys Pr ctfs Ae 10 | 94% Aug 27} 9% Aug 2 8% Aug] 12 June 
Part ctfs ee i]:62 Aug 27|262 Aug 27) 262 Augi294 May 
Pacific Coast _. 100 10} 24 Aug 2(| 24 Aug 2t! 20 Aug! 38 Mar 
Pere Marg Pr Pretfs_100) 10/82 Aug 24) 82 Aug 24) 82 Aug} 82 Aug 
Preferred 100 10)4139% Aug 25)139% Aug 25/139 Janjl42 May 
Reading Rts 3,704 17% Aug 25| 19% Aug 2 16% Aug} 24% Jan 
Twin City Rap Tr Pr 100} 30/100 Aug 2//100'4 Aug 2!) 94% Janjl004 July 
| 
Industrial & Misc. 
Am. Bk. Nte Pref HR 2Olt 56 Aug 2€| 56 Aug 2¢, 53% Jan) 58% June 
Am Republivce* 20} 60 Aug 27/| 61 Aug 27! 48 Jar) 76 June 
American Sauff 100 100;145 Aug 22)145 Aug 22/138 Apri50' Feb 
American Snuff pref _ 100 10100 Aug 25100 Aug 25) 9844 Marlo2 June 
Art Metal Construc._ 1( 500) 153% Aug 25) 17% Aug 27/ 15 June 174% Aug 
Atl Gulf & West Ind Rtsl14.000, 4 Aug 27) 6% Aug 28 4 Aug| 6% Aug 
Atias Powder * 200) 51 Aug 2651 Aug 2! 45 June} 52% Feb 
Beech-Nut Pek Pr B 106 200,114%4 Aug 2¢/114% Aug 21 )114 Aug 115 July 
Belding Bros ...%11,200) 37% Aug 26, 39 Aug 26) 37% Aug) 39% Aug 
Booth Fish Ist pref. _ 100 300) 40 Aug 22) 43 Aug 24) 25 June 43 Aug 
Botany Cone Mills A_ i) 600i 40% Aug 26/43 Aug 24) 40% Aug 46 July 
2d Preferred 104 100) 7% Aug 22) 7% Aug 22) 6% July) 11% Feb 
Cert-Teed Prod istpf 100} sof100 Aug 26103 Aug 28) 389% Jan1l03 Aug 
Chrysler Corp... _ "2/28, 2001115 % Aug 22/149% Aug 28)108% July149% Aug 
Preferred “110. 300104 Aug 24)109% Aug 24)!100% July|1094 Aug 
Continental Can Pr_100 108118 Aug 28118 Aug 28/114 Feb) 97 Aug 
Coty, Ine ..-.-*| 1,70, 48% Aug 24, 49% Aug 28] 48 Aug] 49% Aug 
Cudahy Packing .100 704 95% Aug 25) 96 Aug 254 95 Augilo6\ July 
Deere & Co pref 100 2041044 Aug 26/104% Aug 25)| 82% Janil07 July 
Elec Pwr & Light Pr ctf4 1,900) 89% Aug 28 91% Aug 22) 89% Aug) 94 June 
Elk Horn Coal Corp. .50) 1,000) 13. Aug 24, 13) Aug 24) 7% Feb! 13 Aug 
Durham Hosiery . TAI 10} 15 «=Aug 28 15 Aug 28] 8 Jan 15 Aug 
Emerson-Brant pref_100)12,704 20 Aug 24! 26% Aug 2¢ 8 May) 26% Aug 
Fairbanks-Morse Pr. 10+ 200} 109% Aug 24)109% Aug 22/106% Junel09% Aug 
Fam Pliay-Las Full Pd 40.| 104 Aug 26/105 Aug 22)103 July 109 July 
Fed Light & Trac pf_ 104 20} 84 Aug 27 84% Aug 27) S4 Aug 87 Mar 
First Nat Pic Ist Pr_101 3001102 % Aug 28102% Aug 2. |100 Junelo2% Aug 
Gabriel Snubber A 17,400) 28% Aug 25 334% Aug 28) 28% Aug 33% Aug 
Gen Outdoor Adv A_. 1,400) 46 Aug 25) 46% Aug 22) 45% Aug! 50 Aug 
trust ctfa_- 6,704 27% Aug 26° 29 Aug 28) 2644 Aug 29 Aug 
Gen aw Signal 10 411,100(295 Aug 22)3359% Aug 27/144 June359\% Aug 
Preferred - 10 200) 9914 Aug 25101 Aug 25) 90% July 101 Aug 
Great Wass Gunes ot 1 20Ujl11 Aug 22111 Aug 22)1014% May115% June 
Guantanamo Sugar 1 804 4 Aug 22) 445 Aug 22) 4 Aug) 6% Jan 
Hanna ist pf C 1 A_10 104 44% Aug 27 44% Aug 27) 424% July 89 Feb 
Helme (G W) 2 30., 70 Aug 26) 71 Aug 24) 66 May 83 Apr 
Howe Sound : 540) 23 Aug 26, 23% Aug 22) 16% June 23% Aug 
Internat Cement Pr 1.800/:05 Aug 27107 Aug 27/105 Aug 107 Aug 
Ingersoll Rand 7.171 Aug 27275 Aug 25) 218 May2) 85 Aug 
Internat Paper Pr (7) 10 2.201 88 Aug 24 90 Aug 28) 85 July, 90% June 
Lron Products : 10) 76 Aug 2576 Aug 25) 55 July 105 Feb 
Indiana  Hetining etfs 1,60.) 6% Aug 27| 6% Aug 25) 6% Aug, 7% Aug 
2nd I 1 104, 97 Aug 28 97 Aug 28) 80% Feb 97 Aug 
Jones yy L Bteel pf_.10 20H4115% Aug 245116 Aug 25,111% Feb116 Aug 
K C Pw & Lt Ist pf $00}107% Aug 28108 = Aug 22) 99 Jan 108% July 
Kansas & Gulf — 4 4 Aug 25 44 aug 25 4% May 1% June 
Laclede Gas Pr 10 10185 Aug 26, 85 Aug 24) 81 Feb 85 June 
Long Bell Lumber A 5OUl 47 Aug 24, 47% Aug 26; 45% Mar 52% Apr 
Louls Gas & Elec A 5.90) 244 Aug 22) 25% Aug 26) 24\ Aug 26% July 
McCrory Stores pref_10 100)109 Aug 25109 Aug 25.102% Feb109 Aug 
Mackay Cos pref. _.1t) 20 | 69% Aug 27) 69% Aug 27) 66 Mar 78% Feb 
Macy Co pref it 20.)117'4 Aug 26118 Aug 25114% Janl18 Aug 
Preferred — 104 80% Aug 27| 8044 Aug 27; 79 July 82% June 
Manhattan Beach 100 104 2% Aug 24, 24% Aug 28 2% Aug 2% AUg 
Marlin Rockwell Rts . | 2.501 1% Aug 25 1% Aug 24 i% Aug 1% Avg 
Mid-Cont Pretrol pf_1UC| 100) 92% Aug 24 92% Aug 24; 834% Apr 94 June 
Norwalk T & Rub | 270 17% Aug 28 18% Aug 27) 17}4 Aug 184% Aug 
Preferred | luo} 85 Aug 27 85 Aug 27) 85 Aug 85 Aug 
Motor-Meter Cl A 9.10% 41% Aug 27;\ 42% Aug 27; 41% Aug 42 Aug 
Murry Body 1 30% Aug 22) 30% Aug 25' 30% Aug 42% Mar 
Nat Supply pref a) 100/107 Aug 251074 Aug 25,104% Jan110 Apr 
N Y Shipbuilding *| 9,200 42 Aug 22/51 Aug 28) 17 Feb 51 Aug 
Niagara Falle Pw Rts 300 8 Aug 22, 8% Aug 2! » Aug 8% Aug 
Onyx Hosiery pref 106) 100, 84 Aug 2°) 84 Aug 2| 784% Mar 85 May 
Oppenheim Collins&Co*| 200) 42% Aug 2° 42% Aug 2) 41% Aug 46% June 
Orpheum Cir Ine pf_ 100) 200103% Aug 2° 104 Aug 27) GS Jan 46% June 
Pan-Amer Pet & Tr Rta_|10,.900 4g Aug 27 Aug 22 4% Aug 2 Aug 
Phoenix Hoslery § 6090 35 Aug 28 36 Aug 25, 18 Apr 42% July 
Pitts Util Pr ctfs New. | 100 13 Aug 2413 Aug 24, 13 Aug 15% July 
Prod & Ref Corp pref_50| 200 33 Aug 27 33% Aug 25 33 Aug 47% Feb 
P 8 Elec & Gas pf_.100) 1,300 97 Aug 24 974, Aug2 | 92% May 97% Aug 
Reid Ice Cream 3.400 47% Aug 22 51 Aug 28) 44% Aug 51 Aug 
Sloss Sheff St & Ir pf 100) 200 97% Aug 24, 98 Aug 27)'°92 Junelo5% July 
Spalding Bros. Ist pf. 100) 100 98 Aug 28 98 Aug 28 95 May 99% Apr 
Stand Gas & Elec Pr_50 900 54% Aug 24 55% Aug 28 50 Mar &§5% Aug 
Rts 26.000, 1% Aug 28 1 Aug l m «7 Aug 
Tidewater Ol] New *| 3.600 31% Aug 2 32 A 104, Aug 36'4 July 
Preferred 100% 100100 Aug 2° 100 Aug 25 100 Aug 100 Aug 
Un Dyewood Corp. _100) 200 16 Aug 27 18% Aug 25 12 Mar 20 Mar 
Utilities Pw & Lt A *| 8.900 30 Aug 27, 33% Aug 2 x0) Aug 38 July 
Virginia Carolina ctfe 200 1% Aug 27 14% Aug 2 1% Feb ) July 
Preferred 100 106 82 Aug 25) 82 Aug 2 SO Apr 88 Apr 
Warner Bros Pie CLA 10) 7.100 20 Aug 28 20% Aug 24, 20 Aug 22% Aug 
Warren bros * 2.400 48% Aug 27| 49% Aug 24 43 June 50% July 
White RR M1 & 8S ctfa_*| 7.300 40% Aug 27| 43'4 Aug 28 39 July 49% July 
Wilson & Co ctfs ° 100 5% Aug 2 5% Aug 2 ; Aug 5% Aug 
Yale & Towne 25 1.000 63 Aug 25| 64 Aug 27| 63 Aug 70% July 


*No Par value 


Foreign Exchange. Sterling rule ¢ within ex 


. 1. 
eptionally 


narrow levels on light trading. ‘The Continental exchanges 
exhibited some improvement, PE lire, which advances 
about 13 points. while Danish and Norwegian exchanges 


were subjected to renewed pressure by foreign interests that 
caused numerous sharp up and down movements. 


To-day's (Friday's) actual rates for sterling exchange were 4 81% 
481 15-16 for sixty days, 4 85%@G@485 3-16 for checks and 4 854%@ 
485 9-16 fer cables. Commercial en banks, sight 4 85@4 85 1-16, isty 
days 4 81% @4 &1 7-16, ninety days 4 79% G4 79 11-16, and documenta for 
pe ment (60 days) 4 8154@481 11-16. Cotton for payment, 485@ 
1-16, and grain for payment 4 85@4 85 1-16. 





To-day's (Friday's) actual rates for Paris bankers’ francs were 4.62% @ 
4.63% for long and 4.67 4% @4.68 for short. German bankers’ marks are 
not yet quoted for long and short bills. Amsterdam bankers’ guilders were 
39.83 for long and 40.19 for short. 

Exchange at Paris on London 103.43 francs; week's range, 103.22 francs 
high and 104.10 francs low. 

The range for foreign exchange for the week follows: 


Sterling Actual— Sixty pos. Cheques. Cables. 
High for the week_.....____.____ 4823-16 4857-16 485 13-16 
Low for the week. .............. 481% 485% 4 8534 

Paris Bankers’ Francs— 

High for the week_..__._.._____- 4.66 4.72 4.73 
Low for the week_.._.____._.__.___._ 4.60 4.65% 4.66% 

Germany Bankers’ Marks— 

High for the week__.__________-.- 2 23.81 23.81 
ee er ee a 23.8] 23.81 

Amsterdam Bankers’ Guilders— 

High for the week___._.__________._ 39.85 40.29 40.31 
Low for the week_.____- See, FO 40.24 40.26 

DOMESTIC EXCHANGE,—C hicago, par. St. Louis, 15@26c. or 
$1.000 discount. Boston, par. San Francisco, par. Montreal, $.3125 
per $1,000 premium. Cincinnati, par. 


United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— Bulow 
we furnish a daily record of the transactions in Liberty Loan 
bonds and Treasury certificates on the New York Stock 
Exchange. The transactions in registered bonds are given 
in a footnote at the end of the tabulation, 








Daily Record of U. 8 Bond Prices Aug 22| Aug. 24) Aug 25|Aup. 26 6| Aug. 27| Aug. 28 
First - smests Loan (High, 1007 2| 1607433! 100% 1007s 100%: 10077 93 
34% bunds of 1932-47__{ Low_| 100 bya! 100223] 1002%%s2] 1007822] 100%s3] 100%499 
(First $43) {Close} 100%%22} 1002852) 1007%s2) 100%*22} 100%*ss| 100%: 
Total sales tn $1,000 units 2 13 i i 3 
Converted 4% bonds of | High . os s eas eater wend 
1932-47 (First 46)....{ Low. — a sees vase eee ecce 
| Close " ened —— —— ait ind coos 
Total sales tn $1,000 untis_. . ‘¥ Pe: ane iat acd - Sahn 
Couverted 44% bonds {High} 102!%s| 102! 2} 102%2 | 102%} 102%: | 102%: 
of 1932-47 (First 44s){ Low.| 102%: | 1027’s2 | 1602's: | 102% | 102% | 1025s 
{Close} 102!%s2} 102% | 12% | 102422 | 102%s2 | 102% 
Total sales tn $1,000 untis._- 25 38 b4 3 52 » 
Second Converted 44% (High! 101! ts: oan oud er — — 
bonds of 1932-47 (First( Low.| 101! ts: cad Sid see ouxe ouen 
Second 44 8- - ..(Close| 101! ‘33 eee ae = a sone 
Total sles in $1,000 untis. 1 “ one — — oses 
Converted 44% bonds {High aa paiba sae — ----}| 100% 
4% bonds of 1927-42_...4 Low.| ; cae _---| 100% 
(Second 4s). | Close : —_ ‘ _—- _.--| 100% 


Total $ ules tn $1,000 untis. : : cue 15 























Second Liberty Loan {High} 101 101 %s2 | 101%:2 | 101%s | 101%: | 101%: 
ry 1927-42 (Second { Low. 100%s2} 100%!s2} 100% 2) 100%s2| 100% 2} 100%*s5 
4%). ... (Close! 101 1O1'ss | 101%2 | 100%%s3] 101 100?!'s9 

Total sales in $1 000 untts 24 76 232 33 53 34 
Third Liberty Loan {High} 101282} 1012% 9) 101'%2' 101'%2| 1OL'ss} 101% 
4%% bonds of 1928....4 Low.| 101 '*22) 101'*22) 10143] 101'%s} 101%%sa} 101% 
Come 6140.22. sees {Close} 1LO1'*:2| LOL!Ss2} 101%%22} 1OL'%s2} 1O1's2} 101'%29 
Total sales tn $1,000 units __ - 41 194 268 96 86 563 
Fourth Liberty Loan High) 102'*:2} 102'%39) 102!4:2) 102422] 102'*aa} 102'4a9 
4% bonds of 1933-38. .{ Low_| 102!*s2} 102'%33] 102%2 | 102'%2] 102% | 10219 
(Fourth OM@ .cesase {Close} 102712] 102'%s2| 102'%s3) 102'a9] 102'%s2) 1021's 
Towd sales in $1,000 -—: . 49 293 146 301 593 179 
Treasury Ligh} 106'*22) 106'%9| 10672) 106%429) 106%s2} 104% 
448, 1947-52 : by 106'*%s2} 106122) 106%:2 | 106'*2] 106'%s2} 106'% 
{Close| 1061422} 106%*:2) 1062%2) 106'%:2| 106'%s2) 106s 

Total sales tn $1,000 untis 38 245 64 112 37 31 
(High! 103's2 | 103 102*'s2| 102%*:2} 102%! 102%%es 

4s, 1944-1954... 4Low.| 103'22 | 1027533! 102 3} 102%%22} 102% 29) 1027429 
(Close| 103's2 102*'a3) 1027.4) 102%s2|} 102%*s2} 102779 

Total eates In 21 OW untte dé 4 139 1 26 33 
pm . a 
Note.—The above table includes only sales of coupon 

bonds. ‘Transactions in registered bonds were: 

17 2d 4s 1007 %:9 to 100°%2j35 4th 438. 102% to 102'% 
7 3d 4\s _101!%s2 to 101'%:2124 Treasury 448......106''s2 to 10644 


Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 















































im. , in 
M aturtty. Rate. | Bid. | Asked | M aturtty | Rate. | Bid Aske 
Mar. 15 1926...| 4% %| 100% | 100% ||Dec. 16 1927...| 454%| 101% | 09% 
Dec. 15 1925..-|; 4% %| 100%. 100716 || Mar. 15 1927. 41% %| Wikre | LOM 
Sept. 18 1928...| 444%) 100% | NOs [Bept 16 1925...| 2% %| 9% | Ovi'es 
June 15 1926... 3% Alig DAN Dee 1h 1025 a”, QU | WD8 a5 
New York City Banks and Trust Companies. 
AU prices doliars ner share 
Banks—N.Y. 444 | Ask | KHauks “ta aca y Crust Cos see ) Aet 
America ®....| 280 | ... |Hamilton....| 175 | 185 | New York 
awer Exch. | 420 | 430) idanover...-.|10/0 1100 | American -. 
Amer Union*.| 190 . darrimao....| 400 500 |Baok of N ) 
Buwery®.... | 850 | 950 |Manhattan® | 2:5 218 | & Trust Cr| 605 | 610 
roadway Cen) 200 | _.. | Mech & Met.| 420 | 424 | Bankers Trus| 607 | 512 
Hronx Boro*® | 575 | ... | Mutual®.....| 445 Broux Co Tr | 200 | ... 
Bronx Nat- 190 | Nat American) 175 | 190 |Centra!l Unio: | 900 | 910 
Bryant Park*) 215 | 225 | Nationa! City! 89 | 403 [Empire. 350 _ 
Buted & Dros) 152 | 158 | New Neth*..) 230 | 260 |Kquitable Tr | 300 | 303 
Capitol Nat 143 198 as’ ...<6<- | WO | 610 | Faruw L & Tr 68 | 670 
Cent Mercan | 260 | 275 | venn Exch.- | 117 126 | Fidelity Inte:| 257 ° 
Chuse . 178 | 482 Port Morris. | 190 | Fulton 340 | 350 
Chath Phentx Public.......| 495 | 505 |Guaranty Tr | 472 | 376 
Nat Bk &Tr 329 | 333 | seaboard ....| 5 0 | 600 |Irving Bank 
Chelsea Exeb*) 21) | 220 seventh Ave.) tan 150 Columbia Tr] 203 | 297 
Chemical ‘55 | 665 | 4tandard 405 425 |Lawyere [fr w 
Coal & iron 200 | .. +tate® -.| 430 . Manutaeturer | 440 450 
Cotonial® 5) | rrade® owe ae 150 Mutual (West 
Commerce 377 | 381 | United 225 | chester) . 200 — 
Com'owealth®) 420 | 330 | VottedStates*) 790 2905 |N Y Trust 478 | 485 
Continental 30 | Wasb'n Hte® | 400 . Title Gu & Trl 586 | 596 
Cornu Exch 48 515 rookiyn iu 8 Mtg & Tt “—O ‘és 
Cosmoyp tan® | 190 Coney Island*) 190 200 | United State1825 (1850 
East River 350 First ‘5 Westches Tr 400 a 
Fifth Avenue’ Zi") Mechanics’ * 225 _ Krookiyn 
First 900 2075 Mootauk* 21) rook! o Tr B10 - 
franklin ....| 150 160 Nassau ---| 300 315 | Kings County|:200 }2400 
Cartieid ‘60 $70 F eopie'’s 310 Midwood 220 ‘ 
G acre 2.0 : (Queensboro*® 175 .-. |Veople's 825 | 835 
Cireenwteh® 40 450 
*ibauks marked (*) are State Danke (2) Ex-dividend (1) New stoce (y) Ex-righte 
New York City Realty and Surety Companies. 
au prices | adie are per ahare 
std Ask tsta aa | | ta Ag 
Alliance R'ity 165 Mtge Bond. | 14 139 |Realty Assoc 
Amer Surety. 150 | 160 ||Net Surety. | 205 | 212 | (BklyD) com) i oo 
Bond & MG 268 274 IN YTitlaé | | ist pref | ¥4 07 
Lawyers Mtge y210 215 Mortwage 390 497 24 pref | 83 RS 
Lawyers Title U 8 Casualty 4145 420 | Westchester | 
& GConarantee 288 93 "NTS Title tiuar 345 Title &A Tr 390 a 
The Curb Market.—The review of the Curb Market is 


given this week on page 0000. 
A complete record of Curb 
week will be found on page 1091. 


Market transations for the 
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PER | SHARE PER “SHARE 
BTOCKS Range for Year 1925. cones aa 
AIGH 4ND LOW SALE PRICES—PER SHARE, NOT PER CENT. alee “nw YORE STOCK On basta of 100-share tote. 
a "EXCHANGE ———— oe 
Saterday, 1 Monday Tuesday. | pire pg oy faba mA Lowest Higheat Lowest 7 
ye be 94 | 7. 2 26 Aug. 27 Aug. 2% W eek ees Oe... ae | 
vd 1 ie tall Medd | a $ per share $ ver share |\$ per share\$ per shay 
" Se ‘ . er ré € ner share S per share Share . . . 
$ per share | $ per share % per share | $ j - Railroads : ~A 22 Feb17) 44 Auzi19 » am - es 
7 { 37 ; *37!lo 42 *35 42 100 Ann Arbor piaiasageees ~ 0 Mar24) 60igMay 8 25 " ‘ 

*37 44 *40 4% 10 +) ~f ‘3 -* a +54 56 y00 Do pref ; “og ~ 116% ned 16 127% Mar 2 07's Jan 120% Dee 
” + M4 . 21 > 121 1193 121’, 121% 121% 11,000 Atch Tove ke & aaa ta Fe. 100 9213 Feb1l7 97%June 25 8612 Jan) 96% os 
eae Saul eee eekl 996° 8 96 le) Q5lo G5% *9512 96 1,600 Do pref tie...100, 3 Jan14 7igMar 6 im re SS Dez 
"ole Bia OM 5 52 ; a = ot yr ye premees bam a & Atlantic 100, 147% Jan 16 191 Aug 26 113 a — Dee 

5) hie 54 fi ™ 9» _ ‘ a4 Ns BOI. 35 186 900 Atlantic Coast Lin - bo ‘ H umes 52 oF “ 
*184 1861g' 18512 1892 185', 1872 186 , 191 =. fr i. ~ os 100 Baltimore if Ohio_...-. 268 a. rod + = fl soi Abr coi De: 

Ole it ROS, KS, 1 Se SO)’ ] Ble #65534 36 1.200 iy pref_. . owwece + Heapeor pa 4 5%, Aug 14 4 on " 
+65 rr . 3 rt . laa 45 rr oe 44 , 1410 ry 9 10 ) Bangor & Aroostook eerie “ae a — 22 oe Jan 5) 86 Jan 95 — 
44 44g) Atle 44% 4412 44%) 45, 45l4 44% 44% 4 37, YB 7a 300 Do opret.. noon Se eel te Gel Ge Ee 

*92%4 94 | *9212 OF “92 o4 53 +a ~ a 53I0 53le 23,200 Bkiyn Manb Tr vte...No par pot = . $3 Sule 4 48m Jan! 75% Dee 

53% GA 64 55le * 54 oo 4 a0 : 0) ! 50) 0) 1,200 Do pref vte....-./ yo oe pn 

“s sghbrnty Powel ; P ( 8 Apr 2! 92%May 2 Dec 
ve ye | a a an 3 | #7810 83 | 8&0 gO | 80 80 | 272) Buffalo ——— & | went a on 30| 152% Jan 8 142% Mar 156% Nov 
7 9 *% 3 ‘ = nd . ¥ : ¥ | ™ Canadian Pac See Sy 13612! 2 s - 

1441 144% #143% 14414 14414 144%) oe | 4 +4 +4 a 7 4 ' 700 Central RR of New Jersey.100 265 yr Er saath re 21 67% Feb) 984% Dee 

“7. Aly A, tg I cae 105 103% 104 1) 434 105% 35,700 Chesapeake & Ohio... --. “iss Bt, wre 14; 112!2 Aug 25 99!g Jan 1091, July 
( ‘ Sle 1067. 5 i 1 105% 534 7% s 3 J . met 5 ' 2ts 25 | 
106 106% 10512 106% 10 ~~. +e | + 12 » *1115_ 1124! 112 11234 1,600 Do pref...-.-.-.--- 100 355 Apr24 10% Feb 9 3% Apr 1012 De 
111% Lilitg LL14% 111% or ? +e 2 = 2 63 Gls Glo 6 Oils 5.300 Chicago S Area eae yo Sie Aue 38 igte Feb 21 | Sl May 119% Dec 

57% 65% 6 6's big b 4 4 wy va 1 Ne 12 12\, 14.800 Do opref_._- a osc “ May 20! 1641. Fe eb 1111 100 md ; 
% 13!2} 12!2 12% 12 2 2 ‘ iamenenresees 1001 140 "Man } Art| 150 Dee 
5 155 (9160 155 "| 130° 150 '|*150° 100 ||*150, 180 "150 180") "100 COC Astin 00, 29% Mar30| 38% Aug25| 21 May| pe 

*150 155 *150 et 1 50 += ona . | "36s 363% #35 37 | 2,100 Chie &E — |} | oe “tor rr ‘ar 30 57, Jan 2'| 37 May, 62% Dec 
*36 36\¢ 36)\9 36l2 36's ed | le ° j 40 G7y! *46 49 | 3,000 > Qilivectnssés . . 15 Feb 7\| 
#47 49 | 48 48 | 14 oon ; 4 3 7344! io +h 121.255 17,100, Chicago Great Western. “ee Se — .. Sate Fem all 10te June 31% Nov 
12% 12% 127% 13!2 tly > Hag i id 6 . a7 26% 27 19,000 ae ie rel tee dan ¥ 10%, a 
27 27% 2712 28% 27)2 * 2| a = ve “at J Sl4 878! 19.000 Chienes' Milw & St Paul “ree . 4 an >. 281g Jn 7| 1814 Oct] 32% Nov 

ao aael soe! gael ase iste] tae tatal is 15%, 1512 16% 30,200, Do pref. “Western_100 47 Apri4 75% Jan12! 49% Jan| 75% Dec 

*145 1414 13% — jo s aon 677, 68% 674, 6S8lo| 67% 6814) 10.200 Chicago & North estern 100 101% Apri4| 117 Mar 5| 100° Jan 1144 Dee 
5S jx) } 84. ) by ) J 9 . : Ee meet ae 

“ito 2 “103 1116 107 111 e107 110. “9 "BO%| ‘aol ‘” 75 200 Chicage Rock Isl & Pacific_100 40's —_ *° ool Feb at | | 76s Feb) 97% Dee 
¢ 501s Pq 514 50 = 515s 9, 50% 1 5D he? o 00 2 an 4 
See) | Se, Bel eee aes ell el Becker eas Seaeel) Oe ol See 
4 a] | % 4 ws, 4 SF RH fh SA 600 ) = aai 22 591s ne 

"86 86% oat 7 044 . rt “| HS r+ . “44 +4 +44 45 |C mato St Paul Minn & Om. “Too ty ans ee” San i3| asa Abr 04 Dee 

a = of * ot *94 he] *O4 99 | PO Bc cacedescucssn 441, Jan 6) 65!2 Apr18 an| 

ye os + 648 +, 6475\ Bale 6444! 63) 6315! 6312 64% 8,500) Colorado = a hla sro 60 ” Slee 26 hap me 5@ Jan; 656% Dee 

oan" hs = 64/62 64 *6144 63 | *62 64 | 63% 63% 100| Do Ist pref...... or a Gee Ge aa a wor 

, Jd — - ' : ; ; Pe | 
i) | : 64 | *58 62 | *62 64 | 62!2 G62le *€0 62 | 200 Do np ge -"100| 13312 Mar 30 158 rot “7 | 1041 _— mn — 
*57 60 60 +4 Pr, 1491p 148g 149% 148% 149 *145% 147 | 1,300 Delaware ~ ites 50] 125° Mar30| 147%4Juse &|| 1108 Pebl ' 

wea” tanelesas as 1401 \ 41 : 14312 14112 14112 141 142 | 3,300) Delaware Lack & eate oso 35 July 3| 60° Jani2| 42 Dec) 4313 

“— “sl an “te” art at 45 45 45 4 45 45\_ 451,’ 1,100 Denver Rio Gr & West pre 100 26%May 18| Séte Aug 18 20% Jan 35m a 
; 25 oe wel ot el oe oe 32% 33 | 32te B327%' 10,600] Brle...--<.-c-so-o+-ccee 35 ‘June2s| 46% Jan ai| 28% ieb| : 
re 33m o° 38 ith 33 | 42 427! 41m 42%! 4119 425° 14,100 Do let prot rete nena 109 as ae Se ee FT as aa 46% = 
42? 21s 2% ‘ «* . _ | - = + ° 40) *37 4 | 700 oO 2d pref........... | 24 76l4 Aug 18 | 
o | os > A oan te a 731 7219 73 | 725 73's) 16,300| Great Northern pref aa ool 268 a 15 4% Jao vw! 26 may! 30% Nov 
274 2i%a| 38 254 zs 2 s 282 25 8 +e H+ aa, satan <p 4 emanated 100) 23 * Mar 30, 35 Aug26| 11% Apr| 201g 
277% 28%) 28 33 | *| 33 3434 $312 35 | 33% 34lg\ 33% 34%, 24,100' Gulf Mob & NEP. cccccces 100| 89%, Mar30) 2% Auczs| 60" Jenl 90 — 

— wu oe ; 9914 102, 101 102 | 101 102 | 10155 222!1 13°100, Havana Elec Ry, Lt & P._100| 112 May 16 231 Aug 36 | "B0ie Nov| “20% Dee 

"0612 97'4| 97% te Y9l4 102 21714 226 | 218 2184 222 22214, 13,100 Havana Elec Ry 21% Mar 18 33% Aus 26 | 20% Nov| q 

229 232 | 229 234 = 2 217M “38% “36l2 37% 37% 37l2 44,100 Hudson & enna oe +t Feb18, 72 July 10| 57% Oct ios 
as'6 3% om s BR ‘ : * 715 28 | *691s G9le *69 HDle 200 «x 119% t~ >| 10014 Mar! Dec 
: : 7 | siete it 61 att Blel ; 00 11k Mar3l 7\| Dec 

10 118 | 117 4:7 | 116% 117 | 11610 116 6'4 115!2 11512) 3,400 IMnols Central_.......--- 1 iD” Sum | loa * Marl ivle 

; 612 117 11614 116% 116'4 11614 5l2 v2 ee ee 100! 112% Apr 23! 
116 116 elke +48 elie ” 117% *115 WN7% F115 117% 115 117% Do oe “Series A. 1.000! 6814 Aug 14, 74 Apri7| 64 juiy| tee oo 
‘ee yl +68 72 ‘ *68 72 76S 72 *68 72 | *68 zo | 200 =, & oa Cent Amatien. 100} 18 Jan 5) 33K —_ * oe Hd aot een 
28m 30 | 328% 3 os os | ase ap lease as |: -.100, 59!2 Jan 2) 66!2July 14) -t | 

*28% 30 $254 30 | cna ‘4 85 | 64 . 64 “6414 68 | *6414 68 | 100 Do pref wo unsanoniers ca) 1317 Mar 23| 342 Feb 9|| 12% Jan| 30 July 

‘* 37 7 Hr 273 288 27 23% 27 27\2' 27 27 10,300 Interboro Rap bine A *“1001 28% Mar 30| 4155 Aug24\| 178% atesl 4 
2614 27% 27 rit | 40 4 41% 39 4134 3S%q 30%, 355% 39!2 33,300 Kansas City Southern... -. 100| 87. Jan15\ 61' Aug27,| 6lle Mar 6915 De 
+ bo the + a *6 32 61 61 | 61 Gly; 61 61 | 900 Do pref as énavecesons 60| 69 Mar30| 8i4sJune 6\| 089%, Apri 85 Dee 
61 61 6! 61 61 62 : 7) 4 5 aT 1 | 17,500. Lehigh Valley_.........-- Deo 
, = ng pe wim a : 27, A 6|| 8753 Jan) 109 
80's 80's 80 8l% 68 ’ | . 1 > leville & Nasbville..__. 100/ 106 Jan 16) 120% Aug 6 : a| os Dec 

1 a foe | sata SEs ee 112 i‘ io ae Sea ttar Elevated guar.100|; 64 May 20) lul Augl19 } Fi Je 51% July 

116% 119 0 \*100 102 \* ~ 109% 100 100 | 100 100 | 400 Manha an Sins wy asl Seu paren! “its ub all fete an 1% aly 

*97'2 102 | 100 100 | “45 45 artis 457g| 455, 45%,| 4512 4553 1.900 Do mod guar..... 4 ai Mar il lots Jan 2 68 Mar! 131 
45 $5 | 44 “ *8ie 9 ; *8lp 914! *klg Glo Blo Ble 200 Market — BT -nssee “1001 20° Jan 13| 34 May 8 | 20 et| a2 Dee 

ony a" 025 31 *26 3] “| *26 . $1 | *26 31 | *26 $1 700 = ier week ch 100) 43l4 Mar 20) 57 June 27 a Mar! 30 2 Som ( 

049 50 | 49 49 | . 4 50 | *49 50 | Hr 49 ‘12 +4 | — | Do 2d pref_......-.- - 100) > ae 19) * rod : | i% rod r yo 

z ana 99 *1¢ 22 | we 22 22 | == } f - | 

"say | vidi aig ee Bie Pal 2% is) 3a 6,700) Minneap Saul & 88 Marie.100| 308 apr 4| 66% Jan 14| | 28% Mar| 531, Dee 
30° 42 | 40° 42° a 42 | “400 «42: | 400 «41 | «400 «40 | ~~ ‘100 Minn at aul & § 3} 1 Stee ft ee 50. dine rs 

“ts a la) *63 ° - rr — yr o- A oan t Tous ah. ie 2814 Jan 2 1514 Aug 24 | O12 2 ay | D 
6834 Goh yf om "ashe 44%! 42% 4414! 4214 6 | 42 127s 127 600, Mo-Kan LY pang RR....No oer) 748 Jan 3) 91% Ausi8| 20% Feb) 75K Dee 
00! Gis, 90% 91% 90% 9112} S812 90 | B7l2 89%) 88% 89% Se'aon) filianeent is atinieatinll 100| 30% Jan 5) 4) Feb 6|| 9% Jan 74° 
90'4 Gile 4 ig S ( 4 393, 40 *' 391s 40%, 38% «239%4' BS8le 393, 32,800| Missour! Pacific._.......-. S001 71 Mer30| SStc Aun 34 99 Jan| D 
351g 3812) 38 40 | 3 i. 8S1z' 861, 88%| 86% 87%! 853, 86% 37.300 Do pref_- geononcootee ‘oe i at ie July! ‘3 ed 
S5l2 B64) B55, 85!2 87 z 2 | 134 dig 2 Q | 2's Dix 2,100) Nat Rys of Mex 24 pre “100 113l4 Feb 21) 123%May 8 9312 Feb 121lg May 

ny an #1191 93 ‘#11914 123 '*11914 123 ,*119l4 121lo #11914 1211 . New a ny a ate ill 100! 113!sJune 10' 124% Jan 13 9914 Feb 1198 
“119 4 123 1214, 1231 122 12 134 214; 123 121!4 122%, 120%, 122 52,200 New rgb Lo sseecees 100| 118 June 24 137\4 Feb 24 72i3 Feb +3 Pe 
ti +74 132 4 132 : +130 131 *130 133 |*130 133 | — 130 | =o ap a «Co ce 881g Jan 6 96 Aug h yf a ++ hy 

933, “| *93'_ 94 37g 937, «93% 937s, Y3lz 93% 931g 9312 6 Do a are os oe haan os! som Aunt 
933, 93% * +4 + aes by 38 - 393g, 38lo 3914° 38lg 38% 76,500: NYNH& essa i Sole Apr 4 34% Aug 13 16 May| 28% Nov 
3834 491g sets +5 318, 2910 32's 335, 317 32%, 31 32% 42,900 N Y Ontario & Wes oe sie Auras) 43 Jule 3 12% Aor 20 > 
on a1. + ta rf ; 41 , 41 | 41 41 | 40! 41 *40'4 41 1 200 Norfolk o> is sia i sa td 100 12314 Mar30 140% Auz 18! 102% Jan) 133% Dee 

137% sae) 137 138's 136% 137% 137 3873 136 137% 136 136% 27,300 Norfolk & Western......- a take a th hoe alt ov nal pe June 

= ' , 5 | “se 5 | Ce .f 5s eee f ; 7 oe 2 ~ 
r 5 | #2 5 | #80 s *S0) BH | sU 0 Ae , —aghe 5Slg Apr 25 71% Mar Gy 7%, 

*80 85 “—. ar a. . +f | 70! 71 69%, 70% 70 70% 15,700 Northern POEMS ..n.ccscccs = 421, ADT 9 48% Jan 5 4244 Jan 50 Deo 
en 47° 46a, ‘7 4¢ 3 4715 47 A7¥2 4714 4814) 4753 4533 73,800, Pennsylvania ...........- 100; 138 Apr30| 20% Jan 12 9% Mar) 221 Nov 
46% 47 a4 4 ae Ps ile 19le +18 1910 *17i2 19 | *16 20 Peoria & Eastern.......-- 100) 61%June24 74 Aug2), 401, Mar! 7 a 

"93 val 738 73%, 733 73% 73% 737. 72% 73 *74 742 2,400, Pere Marquette_.......-- s00| 78 ‘July 29 ae dan 16 7lis Apt S5le Aug 
73% 74 He S314 *K3 ‘ 8319 #43 83le «83 83 82 82 | 400 Do ony pref... on 6312 Apr 16. 75% Jan 10 60 Jan 77 Aug 

“=. 54 74le Tile 74l2 74le *73% 74lo *74 7412) 74 74 | 700' Do pre Were See St 38 Jan 75 
7414 7Alg 2 76%! 7 7610 757, 76 75's 764 7412 75leo 5,800 Pittsburgh & es sece 60| 69% Mar30| QilgJune 1 bl’ May 791g Dee 
74 74 75 aSte 87 &9 } 8655 85% S86le 8714 861, 8653 31,000, Reading ___. nee eebsune 4 33% hal ah ‘teen. 34 Oct] 5615 Jas 

“301 a0 “39 gam) #39" 40 | 89" 40 ta. th +t 1800 De let Dre Pee met 50| 3614 Mar 18 44%June 1 033s jon 56 . 
40. 40) 14 40l2 *40l2 41 | *40 4034 ) Mg) 1, > seers 6 is; Seuss 

M+ + o57 $1 “5 th 287 ~ 60 | *56 59 | 5853 585, 100, Rutland RR pref - mac ees 57's = 16 102% Aug 28 19's Apr 65 

O78 93t4| Only 95% YSl5 99% 97% 99 | 9712 101%! 1007 102% al —— epee e-777100| 76 Jan20, 92\4July 28 | 33. Jani B57 Dec 
Ole if fi 905, 9) 00% § 90 90%, *90le G1 | 700 S Bi Pactiatsdooun as . 63‘ Aug 24 —_ Dec 
90'2 —s + + fg “a: 4 ; ote 7 ; 30 | 57s 595,! 573, 587s 44,400; St Louis ~ reiaiecmenees Folens 4} 7hl, pot + 57% Jan 74 i 
is” Th 78 | 7M Te ena) 7 | 45% 48%| 46° 477 163°800| Seaboard ‘A eaanaeneres 100, 20% Jan 16, 458% Aug 27) 614 Jao) 24% Dee 
i 3812 3875 43 42 455, 4414 4814! 455 48% 46 477% 163,800 “a ows BB.ccesces 1001 35 Mar30\ 51's Aue 27|| 14K Jan ast Dee 

4613 46 83 8 497 48'4 51 | 45% 512) 491g 5012 69,300, Do pref.........-.s.- atom, Sl tant bens 1, Marl - 
seit oon oot 1011” 100% 101 *| 997% 100%, G87 G9le) 99 9934 29,200 Southern Pacific GOnccess po 7 Jan 2 107% Aug 26 381g Jan| 79% 

100% sone ++ fh 10614 1053, 1063 10514 1077, 10614 10735| 10612 10753 61.100| Southern DO .noxccon ion] 3. Jen 3| D4) Ausas| o60 Seal as Dec 
gi "So git 91! 91% O15, 90%, Dl, *O0% G1 91 a4 8.800 _s eee pos 43% Jan 27 5A% Mar 13 19 io 43% Dee 
33 > te Bale 56s 55% 57\4 55% 57 D4 five! §Ale 55'4 49,500) Texas & Pacific.......... 100 Tle Apr 17 15l¢ July 20 8% May 18g p 
+3 13% 13 ? 1 3 *13 14 *13 14 1314 1312' *12le 13ls 400) Third Avenue...........-. Pg cal ged a onl oe pad 

; 3 | * is! +60 62 | ___.__| Twin City Rapid Transit..100/ Be ae nll apeee base] Abate 

*60 62 | *60!2 63 | *60 62 | *61 cae A aa ; 14216 1 4314! 5,800 Union Pacific............ 100) 1334 Apr 34 ty Jes ue oY han! “Se : eo 

> -* + + ~4 . + fiat — I dig 2’ Dae 72 an : 7714 July ¢ Mar) 

142% 1eo% a — a ta = — ard 76% 76% *761e 7710 2.400 Ne 100 7 Th wi al 

: us i te ; 96 ° 5 Pee lgMari9) 34!gMay 18 4pr) Dec 
an ois: 35 ori ont 25 “| #2326 “23. (26 | #23 «26 | ; United stan pelea oo ved 23! &3' June 25 2615 wor 647s Dee 
7 7, *7 Tis 75) «75%4' 7514 754! *70 «75 | #71 «76 00 “perro oe ee p 
*77 77% eine 130 0120 130 °.°120 138 i*120 130 1126 126 | 100 Virginia Railway & Power. 100 oe Ea ao eee ASS tll Toe Jan| 24% Dee 
ot ie 7 ¢ 4% 44 7 | 452 4714) 45%, 46% 455s 47's 139,600 Wabagh.........._...__. | g6% Jan20| 731: Aug17| 34 Jan! 
72 728 72" zai! Titz 73te| Tite 72Ie! 71! 72 | 71% 72% 26,200} Do pretA............ 100 me em eae te. il oe be 
30 ois *6% _ * 65'| 60. 60'| 60. 60t2' *58 61 ts ft Rl aoe | 3 2 Aug 22 ce IY 4 Dec 
j ® 5 *60 —s6:! 60 60 | 60 60!2 *58 Marga] 18% Aug 25 i 
60 16 *| + Tate| 17% 18% 17% 18g 1634 17%4 1658 733 125,100 Western Maryland....... pd . Mar 27 26% Jan 9 15% May) 26, Dee 
th 25! 2 251 247 2533! 24 2454 2358 oa! s 11,400 _  ¢ # £=xaneeeeee a July 31 a cee cee ee 
3 sot sore 328 sin 3215 30 . 3155 30'4 33 3l'g 32!2) 85,200) Western Pacific new_....- 1001 4 ‘uly s7| 97% Aur3sil 22. one sexiest 
a 76% 6% 71 77. 77% i ‘ 76 7 75 600 ae. Me... ccaaaan ‘= 7i yt ivi 
772 77 f f 4% 76 75 75 | 5 oe Aus 18 . . 
me ir Sov asic] gate gail ot 218! 21% 2113! 21 21%g| 14°300 Wheeling & Lane Erle Ry 100) 10%Mar3i| 2ziz Auci8| Zia dan) 17le Dee 
rite Sal 4412 4415] 4315 44ts| 43° 44°] 42% 43 | 434 434) 21200, Do pref.........0--.. | | | vee 
| Industrial & Miscellaneous | 61 Deel 66 
7 7 2 Jan 6 75\gMay 29)) Dec 
ise ore! 198 3 i $0 leige 130 " 300 ab Amerteas Gostn — 100! 119 Jan 5 133 May 26)) rau eo ia 
26 |*127 128 | 128 128 ,*128 130 |*12 3 ; SS ees ee ea: 
+ = te = rt 9312 *92 93'2 92 92 | *92 9312)  800| Adams Express......---- 100) $9 a t| MoeeMay isi 6 dunel see vc 
oats 15's *14 15!2 *15 15lg *1412 15% *141, 15t2 os 15'2 nt Advance Remely péasneeed a Oe eel suse be wed 
1 I 58 568 58 58 | *57 57% *%57 5! 600; Do opref.............. te Avrsi! istebdar ee = 
tt Pity! +H : tty i I 1tg| 11 11 | 10% Li's 10%, 11 3,300 Ahumada Lead _........-.- 1 93,4 





* Bid and asked prices s Ex-dividend. d Ex-rights. 
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AICGH AND LOW SALE PRICHES—PER SHARE, NOT PER CENT 





Aaturday. | Monday, 


22. | Aug 
hare | $ per 
11144’ 108 
11% 114% 
134 144 


; 110% 
sf oti | 
OS  *106% 
2 22 

66.4 

s 37 
7 *S6 

1S3e *11¢ 

LS *110 

245 243 

20 |*118 

105 104'4 
*126/2 

2 le 

16 4410 

17 45 

$2 *142 

44 4310 

90 
*! > 
“10 
*r 
12 

» eu 
7 36 

133, 1 

3 7) 

80 SV 

147, 114 

20 1i6 

53 ae | 

12 110 

7773 *77 

6312 G2!'2 
7 *H% 

121 111 

Lille} 1lils 

39 39 

11 110% 

6678 6644 

100 *O9 

11! *101le 

78 | *77 

42 | *40!2 

| 2 

40 139% 
977s 972 
106'2| 10612 
97 9 9712 
117 |*115t2 
6§2!e 614 
G84, O84, 
106 

3934 3914 

RS *KHle 
2%, *2le 
55, s 
S3lo) *314%, 

4334! 423 
37 36)e2 

OR *97 

O6), 95'4 

2244 22% 

11', 9% 
45 447s 

102 | 102 
50's} 50 
96 *95 
107 |*104 

36)4 3572 

5Sle 57ie2 

5A’s 54 

10l!2 100 

116 115 
10's 10l2 

26%, 267% 

94) *92 
2 I1!9 

115% I1Sle 

109's 108 

214 20% 

18 171g 

40's 38 

40 3012 

73'2,  75'4 

42's 42 

114!2 11414 

G7!le| *96le 
O74 5le 

36 357s 

138%8| 1355 

&S 871o 

118 1174, 

10714) *105 
253% 2s!2 

104 |*101 

254) 2353 

Os 95 
17%4| #17 

S5 *R5 
6 fil4 
19 19'4 
11 Lit, 

4, 

129 12 

27 2644 
] 2'8 

51%, 

154s 15% 
47 46 
&7 KF 
1% ] 

Ho ‘ 

96 *G 
4% p38 
; 2% 

2'4 

22 11 S% 

49 *46 

56'4 56 '2 

35's s4'e 

2443 *23 

6l'g *60 


140's 141% 140 


403, $1 


*44ls 46 45! 4 


24 Aug 


share  $ wer share 
111 109'g 11216 


12 11 


100°, 100 
LL9%, 120 


SA ® »lo 
108 * 1052 
22's8 as'8 
67% iF 
3714 B74 
87 BH 
2 , 
118 116'4 
115 =*110 
247% 242 
120 120 
105 (45x 
*10¢ 
om #2 
46 45 
465 414, 
54 5 
tZ'e 140 
4444 42% 
91 40 
134 
1} *103 
62 61 
124 21 
so 83 
36%, Rhile 
134% ] 
3512 «35 
S%,4 XO) 58 
114%g 114 
116 *116 
54 92° 
Lil'g 109% 
77’s 77 
6212 61's 
7 6!2 
! 
112%) 1105, 
Lil's pin, 
3924 $9 
1104%/*110%,4 
67% H6le 
100 *GUle 
11 | *10 
85l2| *77 
41 | *40!le 
140!) 140 
97's 977, 
106'2! 106ie 
977.| 9710 
117 |*115 
62%; 60 
GS, G4, 
395, 3855 
B72 SHR 
234 *21 
82; *8 
324% 314% 
435 43 
36 s| +36 
971s *97 
05 al *95'2 
23 | 2234 
1058 1034 
44% *44 
102 ,*1007s 
50%) 50 
97 | *95 
106!2,*104!e 
36 Ba, 


035'2 57 
54% 53 
101 | 100 
115 |*1l5'4 
10'2 *10le 


27 | 272 
9412) 91 
lle 15g 
115% 115 
108 .*107 
2073 =. 200g 
17's *17 
38 | #37 
3912 40 
75's 74 4 
42\4 4li'\, 
L14!_ 71134, 
o7 le 
Sle 8 
36 35%, 


2% 123 
107'4 *105 
28!e2 29 
104 103 
24! 2344 
95 of 
17!2 «17's 
R558 Re 
6% fies 
10\4 *101" 
11%, Lll's 
3% bs 
127 124 
27 26% 
+a te 
15 -_ J 
46 | *4 
S7 f 
()'s 61 
Us #95 
54% 53 
29% 29 
122 114% 
49 *47 
57 57 
35% 34's 
244s 231 
62 *61 
141'4 136's 
41! 39 
45'e *45's 


Tuesday 











=F =e Ta EP 8 
a 


* 
ere #£ PO 


wae rw Ww ee 


Don oe = 


> ePeON AU ee 
“SOON A eS SD 
oC Oon e+ se 
Se - 
oe “ 
eo 
owes 


a & 


, Artioom * oe a No par 
Preferred . 100 
Associated Dry Goods... _. 100) 
Do Ist pref.._--. ..- 100} 
> eee 100) 
Associated Oil... .. -. 25) 
At! Gulf & W188 Line___ 100 
0 SS aaeee 100 
| Atlantic Refining........- 100 
i ee 100} 
BEE Reccceccocnee No par 
Austin, Nichols & Covtec No par 
| er 100 


Auto Knitter Hosiery_.No par) 
Baldwin Locomotive Wks.100) 





Do pref _- 100) 
Barnsdall Corp, Class A. . 25) 
ee Gee Givadsvausne 25) 
Barnet Leather ....... No par 
Bayuk Cigars, Inc_....No par 
Beech Nut Packing....-.-.- 20 
| Bethlehem Steel Corp. --..- 100 
Co cum conv 8% pref..100) 
ae Sl oe Misecess . 100) 
Booth Fishertes_-_---.. No par) 
Briggs Manufacturing ..No par) 
Brooklyn Edison, Ine_..-_-. 100) 

| Bklyn Union Gas-...-- No par| 
Brown Shoe Inc........-. 100 
Do pref_. .---100)} 


Brunswick Balke Cc oll'r No par| 


| Burns Brothere.......No par| 


Do new Class B com No par) 
Burroughs Add'g Macb.No par 


Bush Terminal new....No par 

Debenture id 100 
Butte Copper & Zine secess 5 
Butterick Co . .100 


Butte & Buperior Mining 10 
Caddo Cent O11 & Ref__No par 


California Packing.....No par 
California Petroleum ..... 25 
et Gene ——— 
Callahan Zinc Lead a ital 10 
Calumet Arizona Mining... 10 
Calumet & Hecla..........- 25 
Case Thresh Machine... .100 
Do pref 2 ..100 
Central Leather. oe 100 
Do pref ...100 
Century Ribt 0D Mills Vo par 
Do pref_. 100 


Cerro de Pasco Copper.No par 
Certain-Teed Productsa._No par 
Chandler Motor Car Vo par 
Chicago Pneumatic Tool. .100 
Chie Yellow Cab tem etf No par 


hilds Co — _ Vo par 
Chile Copper....-.. a an 
Chino Copper . . " 5 
Cluett, Peat ody & C 0. 100 
Coca Cola Co.........No par 
Colorado Fuel & tron ....100 


Columbian Carhon v te No par 


39 June 19 
101'2 Aug 20 
46'2 Aug 17 
04 Jan 7 
101 Jan 2 
32 Mar 30) 
20 Jan & 
31 Jan 5) 
951g Jan 2) 
11312 Jan 6! 

O'g Feb 16) 
22 July 6 
87% Jan 27) 

Ile Aug 19 
107 Mar 40 


107 Aug 7 
18% Aug 12 
16 Aug 18 
35 Jan 5) 


39 «6Apr 28) 
60 Mar 23 
37 June 5) 
109 Maris 
93'4June l 
4igMay 4) 
334% Mar 17} 
120% Jan 2) 
75l9 Feb 17) 
6412 Mar 31 
96 Mar25 
24 June 25) 
921g Feb 11) 
17 Mar3l) 


65 Jan 3) 
14%sJune 4 
80 Mayl4 


4\4 Mar 31 
17 Mayl13 

GleMay 5 

Ig Apr 25 
1001, Jan 27 
237%, Jan 2 
100 Jan 2 

2'isMay 8 
45 Apr22 
12'4May 26 
24 Maris 
6) Marill 
14% Mar 28 
44'4 Mar 24 
41 Aug 25 
94% June 23 
44's Mar 744 
4144 “Mar 24 
27!2 Aug 20 
st) 
44 
19 
30'2 Mar 30 
lv Apr 23 
58!2 Mar 17 


‘ 
2 
8 
2 


80 Jan 6 
32'4 Apr2l 
45 Mar24 


10:414May 19 


12214 Aug 22 








45's Aug 8) 





55% July 3 


100 June 16)! 
10814 Feb 7\| 


4lieJune 15 
5973 Aug 28) 
54% Aug 22) 


11712 Feb 5) 


117%June 8 
14 Apr 28)) 
321, Jan 12) 
95 Aug 15) 
4!May 14)! 
146 Feb 26), 
1165; Jan 31) 
30 Mar 3 
23 ~=Feb 6" 


49%, Mar 4) 


53'. Feb 14) 
77% Aug 26 
531, Jap 13)) 


11612 Feb 8)| 
102 Jan 31/| 


7 Jan 10)! 
44!o sMay 22|| 


1405 og May rd 


O1%May 2 


132 Aue 26|| 
107 Aug 27)| 


49% Jan 21)) 


109'2May 9), 


30 June 6 
9673 Aug 7 
IDelune 15 
897g June 20 


8% Jan 2) r9 


28% Jan 3 
244 Jan 9) 
2% Jan i2 


132!2 Aug 21 


327, Mar 7/| 


123. May 22 


4% Feb 19 
68 Jan 7 
185% Jan 5 
49 Auclo 
89 Augld 
21% Feb 7 
66 Feb 7 
47's Mar il 
Gat, Jan 14 
55ig Jan 2 
55%s Aug 4 
39%June 9 


25% Feb « 
71% Jan 12 


146 Aug 6 


48'4 Jani3 
51% Jan # 











” BBlg May 
89 Jan 
2712 July 
10% Mar 
121, Jan} 
781, July 
108 Oct 
6 June 
18lg Mar! 
79 #©=Apr 
ilg Nov 
104% May) 
1101, June 





14 Feb) 


10 = Jan! 


231g Nov 
39ig May! 
44% Apr 
37% Oct 
101% Apr 
891, June 

353 June, 


107i4 June} 1: 


565 Apr| 
39 May 


84 June) 
“95 Dee! 
19% Feb) 
—_ Nov, 


80 \pr 


1@lg July) 
92'; July 
21g May 
41% Mar 
13,5 May} 
14 Mar) 
41'4 May! 
07% Mar) 
2014 Mar 
25% Apr 
91 Jan 
40% Mar 
247. June) 
26% Nov 
707% May) 
30 May 


26% Mar 
) Mar 
55 Vet) 
61 Apr 
247%, Feb 


q0a, Sant’ 


| PKK SHARE i PEA SHAKS 
STOCKS | Range for Year 1925. || Range for Prestows 
NEW YORK STOCK On basta of 100-share iots | Year 1924. 
EXCHANGE 

| Lowest | Highest | Lowest | Highesi 
Indus. & Misceli. (Con.) Par| $ per share | $ per share | per share|$ per _ 
Air Reduction, Ine____) No par| 86% Jan30| 114 Aug19| 67% Jan! 93 
Ajax Rubber, Inc_.__No par| 10 Mar 19| I57aJune 19| is Mayl 14tg Dec 
Alaska Juneau Gold Min 10} 1 Jan @) '4 Mar 27)| 7, Jan} llg Mar 
Allied Chemical & Dye._No par| 80 Mar 30 1017 7g Auc 28; 65 Mar| 8713 Dec 

i eee 100; 117. Jan 9 120 Feb26)| 110 Apr, 11853 Dee 
Allis-Chaimers Mfg___._- 100} 7llg Jan 5| 89% Aug 26 | 4153 May! 735s Dee 

Do pref_. .100} 103% Jan 3) 108 June 3 90 Apr 104% Dec 
Amer Agricultural Chem -_.100 13!'2 Mari19! 237g Aug 22] 71g Apr, 171g July 

Do pret . ‘: 100) 3612Mar23) 68%July 27) 8% Apr] 4953 Jan 
Amertean Heet Sugar - —— 100} 3633 Mar 19 43 Jan 7\| 36 Mar; 491g Feb 

re -----100} 804 Jani9) 877’%sJune 19 68ig Oct) 83 
Amer Bosch Magneto._No par; 26's Mar 24 f4le Jan 3 2214 Apr) 387% Jan 
Am Brake Shoe & F_...No par) 9014 Mar30;) 1214 Aug 5 76 §=Apr| 102 

SS eo aie ea ee 100) 10719 Jan 12) 11%3'4May 20); 104% July| 110 
American Can........... 100, 1581, Jan 16) 248 Avug22|| 95% Apr| 1631g Dee 

Ee. Oissanecctuands 100' 115 Jan29| 121!eJune12|! 109 Jan} 119 
American Car& FoundryNopar| %7!2 Apr27! lll!2May 8)| -...  -..-| ---. -... 

Do pref ...100) 129% Apr 2) 128 July 28/| 118% Apr} 125 July 
aapeetenas Chain, class A__- 25. 2253 Apr22) 27 Febi4! 21% Mar! 25 Sept 
American Chicle...._—/ No par! 37 Jan27| 62 Apr 1s| 14% Apr| 40% Dec 

Do pref _....._......100; 94 Jan 5) 109 June 31, Sits Feb| Q3lp Dee 

Do certificates. ...No par 37 Jan 7 58!2 Apris8!; 23 Sept 39 
Amer Druggists Syndicate. 10 § Augi19 64 Jan 22 3ie Jun 7 
American Express_.......100| 125 Aprz7! 166 Jan 2 &8 Apr wen Der 

| Amer & For'n Pow new_No par 27% Apr 7 47 June 17} pak) beak Ghadbebe 
ee Giceadn se baie No par| 87 Jan 6 94 FebI¥!} ..-. -- i aes ii 
Do 25% patd 114%, Apr 7, 135 June 17 021g Mar! 132% Dee 
American Hide & Leather_100 Rly Mar 31 14 Jan 14) 74 Apr; 1453 Dee 
Do pref..............100| 59 Mar31i| 75% Jan 14 60': Jan| 72% Dee 
American [co............100| 83 Mari8&' 124 Aug24 2 Aug} 96 Fed 
Do pref_.............100| 74!gMari7| 86 July 9|| 73lg Nov| 83 
| Amer International Corp_.100| 32!gMar30! 41 Feb 5|| 17% Mar! 35% Nov 
American La France F E_. 10) Il Jan 2. 14 Jant5|; 10 May; 12% Jap 
American Linseed ........100| 20 Mar25) 35% Augl1l'| 13% May| 28% Dec 

ss eee 100, 53 Jan 2) 81's Augi4'| 30 Apr! 63% Dee 
American Locom new__No par| 1041, Jan 5 144% Mar 6], 701g Apr| 109% Dee 

Do pret........ .100; 115 Augil4 124 Feb16)| 116144 Apr, 1201, Sept 
American Metala______! _No par) 45% Mar3s0, 54 Auc2+ 38% June, 64 
American Radiator....... 25) 89% Jan 3 113'2July 27; 9414 Apr 136 
Amer Railway Express....100) 76144May13 84 Jan t3)| 77lg Nov| 83 
American Safety Razor._..100| 36% Jan 2) 68 July 27 5% ADr| 104% Nov 
Arner Ship & Comm_..No par 5igJuly 7 14's Feb 28) 101g Oct' 15% Feb 
| Amer Smelting & Refining.100| 90%sMar 30| 11212 Auz21|, 571g Jan| 100% Dee 

. 2. ees .100' 10519 Jan 5) 112 Avg 23|| 96 Jan) 107% Dec 
Amer Steel Foundries._.No par| 375gJunell| 405g July 20) 1 seen s0eel Guns’ S06 

MO. O00... wcccceces 100) 108 Jan 7| 112 Apr18|| 101% Apr| 109% Nov 
American Sugar ‘Refining -100| 47% Jan16) 7114 Apr 14 360 «6—Oct) 61% Feb 

Do pref._...._.......100| lig Jan 16] 101!2 Feb28/| 77 Oct] 99% Feb 
Amer Sumatra Tobacco- - .100| 6 May 6) 24's Feb14 6% July| 281g Jan 

ff ee 100) 28 Apr 27) 86 \gsMay 28 221, Sept; 69 
Amer Telegraph & Cable..100| 37%June 1| 47 Feb25|! 38% Dec) 431, Jan 
Amer Telep & Teleg__-.--. 100, 1305 Jan 2) 14444June18)| 1211s June) 134% Deo 
| American Tobacco....-.- 50| 85 Feb17) 99!2July 21|| 13653 Mar| 169% Nov 

Se  -erees 100) 10412, Jan 5| 108 June 8} 101 Apr 1061, July 

Do common Class B_...50| 841g Feb 17/ 987_ July 20|| 1354 Mar, 168% Novy 
| American Type Founders..100| 103. Apr 22) 124 June 25|| 106 Sept| 115 Sept 
Am Wat Wks & El__..___- 20| 34% Jan 13) 6812 July 21)| 40 Feb 144 

Do ist pref (7%)-..-.- 100, 97'4 Aug 6 103 Feb 18}| 891g Mar| 101 
| Do. partie pt (6%) ----100, 95'2 Jan 2| 110%July21|| 66 Feb) 102 Nov 
American Woolen......-. 100! 34%May 6 64% Jan 6) | 51% Sept) 787% 

Do pref --------100} 69!gMay : Ofte Jan 20), 90 Oct) 102% Jan 
Amer Writing Paper pref- -100) 212 Apr 72 Jan 3| lig Apr) 7 July 
Amer Zinc, Lead & Smelt. a6) 7 May 13| 121g Jan 7 Mar 12% Dee 

 - a eters 24%May 1| 39 Jan aI 24 June 36% Dee 
Anaconda Copper Mining”_.50 354 Apr21! 48 Jan 3 281g May! 484 Dee 
Archer, Dan’ls MidI'd_No par| 26 Jan 7| 38%July 20|| 281g Dec| 29 Des 
| @ee Mitstebotsnhedicns 100; Q0lg Jan 5! QSigJune10)| 90 Dec) O1lg Dee 
Armour & Co (Del) Pref. ..100) 901g Mar 31, @8'4July 17|| 83% June! 94% Dee 
Armour of Illinois Class A_. 20 Mar 19) 24'4 July ae be chun 
Arnold Const'le&Covte No oor 8 Jan 5 12'9 Jan 28) 6 “Oct 15 


112i, June 


29 


degh Oct 


25'2 


104A 


20% 


107 


5% 
58% 
191, 
35 
77 
21% 
58\ 
35% ? 
O5l,g 
56% 
44's 
Hb lg 


100% 


6lilg 


38% Dee 


30 
76 
Hh, 
54% 
© “he 








* Bid and asheO Urwes 


z Ex-dividend 








1080 








BIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 





Saiwraay, 
Aug. 2 

$ per shure 
73 74\2 


*108 110 . 


"60% 65 


"104 106'2 *104 


91 7] 


BSlg Re 2 *2a 


24% 25% 


4.4 4 
RNa, RR, 
3 2 
75+ 764 
115 + 115's\*! 
9; o-* 
Zs 33%! 
*120 124 |° 
73 73% 
206 97 
10% 10% 
*4file 47'4 
25'g 25'4 
“9h = «gk 
5% B75 
27 a 
*73 76 
53 tle 
*) i” 
44'> 45% 
*24\ 4 
130) «(1g 1%& 
25 2o%8 
82% 832 
13% #%34 
22 22 


*109 1190 
106°" 107'4 
Zit 22% 
158 1694 
101'4 101% 
B3ly 84% 


*106% 107 


*107 109 | 


64%— 66's! 
7% 83.) 


67 67% 


115% 116%) *115 


"15% 15ls 
32 3's) 
46 46\6 
107% 108%, 
"115 116 
*29 29's 
*1714 18tg 
60% 60% 


*165 167 .*165 


"15 16 
B2%_ BAle 
21 22'5 
106 106 


107% 108% 
125% 126 





1644 16% 
"Ble «98 
*46 46', 
*101 103 |*101 
53% §A4% 
95 95 
173 178 
*39 90 
3322 336%, 
lite Lia 
92% 94 
*96ls 
*06is Of 
L12%g 112% 
47'g 48% 
*451g 45% 
*560 57 | 
*101 108 |*106 
47 43 | 
21% 22% 
42% 43 | 
53's: 5&4 | 
*99 Os 
103% 104% 
107% 107! 
19 19's 
O7% 95%" 
1413 14), 
BS'g Sly 
28 28 
41 4i'ls 
*45 45's 
44% 44%) 
4itg 414%) 
66% 66%) 
61 61%! 
171g 17%) 
26 26\s 
21 2'3 
7% 7% 
*75 R2's 
42'g 435 


110 110 *109% 


28', 28% 


*14 14's 
134 134 

69% 7i's 
48 45% 


1241, 126', 


*118 119 (.*117 


Bl, B64 
30% 31 
B4'g 34% 

*99 1000's 
6512 66 | 
*87', 88 


#18015 182 |*180!2 
#11612 1175s *116!2 


12414 129! 


Zitg 2i's 
18% 19 | 
112 112 |*110 
17 17 
37 «37 
Bilg Bis 
*94 95s 
16% 17 
*63 67 
*56 063 
90 «690 


5656s ~=—o56 


— a 





mn de do 
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8TOCKS 
NEW YORK STOCK 
EXCHANGE 


Indus. & Miscell. (Con.) Par 
“¥- 


Cg! € 1& Elec ¥O par 
\ 100 
Comm’! Inveat Trust..No par 
T) pr 4 100 
Cor ercial Solventa A No par 
tT) 4 No par 
Coa new Vn , 
Conley Tin FollstampedNo par 
f - ea (Near No par 
ef ] 
; ) . «a No 
‘ 72 
1 Te 7 
f | iv 
iranee 25 
tfa_No par 
¢ te Heflin wil 25 
) If 
Cr teel of America 100 
neef j 
‘ 
Culban-Amer 
' of 
‘ ’ 
] 
( ne A pa 
f Ne “ar 
) 4 r q he] pF 
( ‘ ? \ 1 
me If 
) ( A 4 
) ‘ a t 7] 7 
, 
« la pref i“ 
Fas } ak Ce No par 
b A a ring ¢ ar 
} em & Co, 100 
mn 
' , ‘ ’ 
} ‘ ry No 7 
‘ rar ns am Co. 1 
Fndicott-Jehnson Corp Bf 
i pref 10 
ange Buffet Corp_Ne par 
Falr ke ('¢ 2F 
t rbunks NMlorse N M 
Famous Playvere-Lasky.No par 
! pref u%) 1) 
Peder wt & Trae 1 
Federal Mining & Smelt’e 100 


De pre Ooo 
Fidel Phen Flre Ine of N ¥ 2h 
Fifth Ave Kus tem ctfsa. No par 


bisher Body Corp 25 
Fisk Rubber No par 
aT let pref 1) 
Flelechman Co es 6, 
Poundattion Co i ..No par 
Free ort Texas Co ._No par 
Gjardner Motor No par 
Gen Amer Tank Car....--. 100 
. i A eee -- 100 
General Aaphait..........100 
foo pref >ees 100 
General Baking.......No par 
General Clear Ime........ 100 
General Flectrie ..... 100 
lho 3 apectal i 10 
General Motors Corp._No par 
Do pref — 
Do deb atock (6%) 100 
Do 7% pref * 1) 
Genera Petroleum eee 
General Refractories No par 
Gimbel Pros. _. ...-.NO par 
Do pref. 100 
Ginter Co temp etfa._..No par 
Gitdden Co 5 ake No par 
f,old Duet Corp vte No par 
Goodrich Co (B F)_...Ne Dar 
Do pret 100 


Goodyear T & Rub pt vt ¢. 100 
Do prior pref 190 


Granby Cons Min 8m & Pr_100 


Cireat Western Sugar tera ctf 25 


Greene Cananea Copper... .100 
Gulf States Steel 100 
Hartman Corporation... No par 
Hayes WV heel No par 
Hoe (R) & Co tem etfa_No par 
Homestake M ning 100 


Househ Prod Ine. temetf No par 
Houston Ollot Tex temetfs 100 


Hudeon Motor Car No par 
Hupp Motor Car Corp 10 
Independent O11 & Gas _Ne par 
Inilan Metocycle.....Ne par 
Indian Refining. — 1 

al pref a mow 
Inland Steel... .~NO par 

1 pref ~~ 1) 
Inspiration Cons Copper 44) 
Internat Agricul Vo par 
Int Business Vachines_ Ne par 
Interaational Cement No par 


Inter Combua Engine _Noe par 


International Harvester... 100 
I pref liv 
Int Mercantile Marine. . 1) 
Do oref 10 
International Nickel (The). 25 
Do pref ~--1) 
Tnternatlh onal Paper._.__. roo 
Do stamped pref___. mH 
international Shoe. _...Ne par 
Do pref ? itd 
internat Telep & Teleg 1m 
Intert ype ee No par 
ORNS Tek, OE ccuccsece .100 
Deo oref mo 


Jones Kroes Tea. Inc. at pd 100 
Jordan Motor Car 
Kayser (J) Cov te_....No par 


Do tat oref ..No par 
Kelly Springfield Tire___._. 25 
ae War Mi énieduiet 100 
oe: 2. eee 190 
Kelsey Wheel. [nc_..._._. 100 


Kenneeott Copper 


$3 per share 


PER 
Range for Year 1925 
On baste of 100-share iota 


Lowest 


45%, Jan 
10444 Jan 
50 Jan 
102 Mar 
2) Ma 
76 May 

o May 
26!e Jan 
798 Jan 

tig Jan 7 
74 « Mar ; 


2°47 


602 Mar; 


104 Jan 
Rig Jar 
3248“ 


1188's Jan 


6412 Mar 2 


HO, lar 
l'a™! 
63% Apr 
1}1 May 
13s ] 
321, Jar 
Ol, Fet 
1027, Fet 
26% Aug 


44\2 Aug 
934, Feb 
42\9 Mar 
Sfilg Mar 
121 Mar 
S4!2 May 


22714 Feb 17 
i! Jan 2 


64% Jap 


90 Fen 13 
8812 Apr2l 


102 Jan 


42 Jan 
434 Apr 
47 Mar 


102'4 Mar 
223, Feb 


12!'2 Mar 


37 Mar 
20% Jan 
92 Jan 
Ril, Jan 
103 Apr 
13. Mar 
vl Jan 
1144 Mar 


67's Mar 2 
25% Apr 


30 Mar 
45 Apr 
43 Jan 
B4ly Jan 
59 Apr: 
332% Jap 


141, Mar 
13)5 Jan 


13 Ma 


53, Jan 
77 Marz 


BRA Vins 
104's Apr 


2214 Apr 
le Jan 
110 Mar : 
52 Jan | 
31% Jan: 


6's Mar 2! 


114 Mar 

TlaJune 
27 Aug 
24'4 Mar 
44 Jan 
4514 Mar 
71 Mar 
108 Feb 
115% July 
87's Apr 
18 July 


Lfilg July 29 
102g Jan iy 
13% June 23 
35% Aug 10 
1%, Mar 17 
83 Mar 30 
124 Mar 24 
41 Mar 25 
43 Mar25 
87 Aug 4 
46's Mar 30 





t 
one 


¥ 


Des 


= 


~“ 


— -_——— 


SN SPAWNS eh 


-— =» re) 
ocen4ono & 


—— HD 
2SFuww 


2once 


PER SHARE 
Rar.ce for Prevtow: 


Loweat 


Year 1924 





Higars 


$ per share $ per share $ per shar 


33 Mar 4* De 
10324 Dee 105 De 
30% May 58 Nov 
93 May! 103 No 
431g Jan 131% Dee 
33 Jan 129%¢ Dee 
32% May 66% Fet 
7% May 14% Dec 
114, Mar 30 Nov 
5912 Apr 84 Jar 
! Jan 3% Der 
607% Jar 79% Dec 
2% Apr a Jat 
42's Apr 60% Dex 
89's Apr 1109's Der 
A Apr R"g De 
Bile Jar 42% Nov 
115i8 Apr 123% Aug 
4% May 76 Der 
ss May +” De 
{ ] re 
2s Rig Fet 
uF j if 4 NOV 
40 Jur > Fel 
th Th } Fe 
561, Aug 78% Sep 
45's Nov 74\, Jap 
Nov 3214 Mar 
3815 Nov 69lg Jar 
1@i, Jar 22. De 
10l', Ja 115% Dee 
11% No 4 Jar 
O38 June is De 
iMls Mar 1084 Sept 
104 Apr 11473 No 
Ra, Rept 24's Jar 
112 May i142 Dee 
aS AT 6 Dec 
Mle May 66 Dec 
» June Big July 
57a May 73% De 
1051p June’ 115 Jap 
1 Dex 241g lus 
2 De 4\9 Jar 
251g May, 34 Dee 
61 Jan GSlg Der 
77g Jan’ LOS'g Dee 
Sia Aor 24% Der 
4i's Jan 641g Dee 
118 Mar 146 Dec 
Gle Jan 13% Jan 
Blp June 13% Dee 
38's July 86 Dee 
44, Jan 90% Nov 
ABlg Jan 045% Der 
7ly Sept 13% Jar 
2% Oct 7 Jan 
351g May, 53 Dec 
92 Feb) O@lg Dee 
31% Apr 63% Dee 
7ilg Apr; 100 Der 
93 Jan 160 Sept 
82, Apr, 98% Dee 
1931 Jan’ 322 Dee 
1@lg Apr illg July 
55% Oct) 667% Dee 
8) June 938 Dee 
80ie June| 83lg Dee 
95's July! 1031g Dee 
Bk& June: 45 Aug 
31 Juve 5 Jap 
47's June 64% Der 
99 Jan, 107 Sept 
21 Dec 27% Nov 
® June 15 Nov 
28lg Apr 43% Nov 
17 June 38 Dee 
70% May 92 Dee 
39 Jan 90% Dee 
884 Jan 1108's Dee 
12% Apr 21% Dee 
83%. Oct) 06% Dee 
10 May| 21% Deer 
62 May 894 Feb 
31 Sept 44%, Feb 
324 May, 52% Feb 
48 Dec, 651% Dee 
35 July 661g Jap 
31% Apr) 38 Nov 
41 Apr) S82lg Fet 
2012 May! 36 Dee 
ll's May 18 Jan 
5% Bept 16% Dec 
5's June 25\4 Feb 
3% Apr 71g June 
60 Mar 75 Dee 
Sllg May 48% Nov 
101'¢ Jan) 197% Dee 
22's Feb 22%, Dee 
3 June 0% Jar 
83 Apr! 118% Dee 
40% Aor 591, Nov 
22 Mar 389 Dee 
78 Jan! 110%» Dee 
Lo Feb) 115lg Nov 
6% Jan) 155% Dee 
2Alg Mar 47% Dee 
litg May, 271g Dee 
75's May| 95 Nov 
3419 Avr; 60 Dee 
62\¢ Mar 74% Oct 
73 Apr 119 Nov 
115% May! 119% Dee 
66 Feb 44 
241g Dee! 321g Mar 
16% Apr! 23% Jap 
78 Mar 106 Dee 
144 Bept, 2719 Jap 
21% May| 62% Der 
it's Aug) 38% Jan 
77 Aug, 1021g Feb 
0% Ju 35 Jax 
33 June| 88 Jan 
40 June| 75% Jan 
76 May| 104 Der 
344° Jan’ 57% Dee 





* Bin ape asked prices no sales on this Gay. 





& Par value changed from $100 to $50 and prices on that basis b+ ginning June 3 


@ Exz-rights 
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Au 


69\4 
*101%4 
62 
41 
*067s 
34): 
65's 
*32\4 
*86 
160'>5 
*115 
*57 
*13ls 
50% 
*55 
51 
32's 
*65 
*70 
S2Rlg 
565, 
497, 
*10 
"6%, 
*33!> 
293, 
13614 
13% 
84 
55% 
113'2 
*10 
53's 
345s 
110% 
10%, 
64 
64 
2% 
#115 
*28 
*20 
*13 
17" 
°116%% 
5876 
*4R)s 
41's 
ails 
*54 
2172 
3916 
B45 
R2's 
*140 
*15 
°27! 
43 
*RS 
*96 
*39 
x1 
1475 
*13 





woe 


130's 1 


* Ria ana ‘ 
because of smafi emount of stock o 





&@2rBa:ibD 


ss 


ae bing 
2 3 


i hk 


Monday 


Aug 








g 
; *901 
*19lg 
al | F384 
? 214% 
3'4 1 25s 
10% 10% 
i” 2 
1% 1% 
139 
4 KOls 
+ 704 
30'; 
2% 25 
*6 
*3ils 
411 
1054 104% 
71s 
lg 72% 
123% 
le 7U!le 
*10.% 
6212 
*4015 
4 *067 
34's 2219 
655 65, 
33%4| 33 
*R6 
*| 162 
P1i4ls 
f 58 
1, 14% 
52" 60% 
I 55 
52k 51 
32%) 32 
692) *65 
....| *70 
2314) *28%, 
57 
49% 4%, 


1013, 710 
7 - 


} ‘ 
*33ls 


29% 30 
138!_ 135 
13% 123% 


85 


55% = 54 


2|*11312 
*10 
53%| 62% 
B47a| BAly 
4) P1101. 





~ 114% %114 
142% 142 


26% 27 


LOW SAILB PRICES—PER SHARE, 


Sets 7A ty, 


NOT PER CENT. 
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Sales 
for 
the 


Share 


2,000 


R00 
SOU 
400 
400 


00 


ot 


200 
.700 
200 
SOF 
600 
100 
900 
, On 
600 


,200 


200 


5.000 


600 


200 


300 


400 


900 


700 


5,900 


200 
,100 
100 


700 
800 
000 
300 
500 
300 


4 900 


100 
800 


$800 


400 


000 


S800 
400 


700 


S00 


400 


3,100 


On 


2,100 


300 
490 
609 


000 


600 


00 


100 


2.900 


200 
100 
300 
400 
1009 
400 


9,800 


700 
.200 
300 

400 

190 
.200 
800 


.700 


STOCKS 
NEW YOKK STOCK 


lodus. & Miscell. c on.) Par 


Keystone Tire & Rubb_No par 
Kinney Co ro _.- NO par! 
Kresge (8 8) Co_.__..__. 100 
Kresge Dept Stores__._.No par 
Laclede Gas L (St Louis) __ 100) 
Lee Rubber & Tire .No par| 


Liggett & Myere Tob new _. 25) 


Do pref. ihiioba connec 
Do 0 25) 
Lima Loc Wks__...../ No par) 
Loev 's Invorporated...No par} 
Loft Incorporated. ____N« par 
Loose W tles Biscult....._. 100 
Lorillard.._. en eeecs 25 
Do oref ; ——— 
Louisiana Ol] temp ctfe No par 
I id im Steel .--NO par) 
Muctay Companies_._.. 100 
Mack Trucks Ine___.-)} No par 
fae 100 
ef aia 100 


Ma) (ts. 1) & Co, Inc_No par 


Martua Copper. ...NOo par 
Mallinson (HF & Co_No par 
lanh tle ! te tts No par 
Manhattan Shirt... - Pots | 
lanila Elec (orp No par 
Moeracatt Oo) Expl. No par 
Martand on} No par 
Martin Rockwell Vo par 
Martin-Parry Corp No par 

mnAtkall katemctfAg 


sell Motor Clase A Oo 


{ 
\f 
Ma 

Maxwell Motor Class B No par 
A cert 


fay Ie er r ( 
ict a('la it No pa 
fclntyre } 1 tines ) 
Metr Edison Powe pf No par 
Metro Goldwyn Pictures pf_27 
VMervtenn Seahoard Off No par 
| Miam! Copper........--- 5 
Mini-Copn inent Pstro..No par 
Mild Lis » Corp. 10 
Midilane ref 100 
font» Da Po ¢ saaccaeu 
Monte Ward & Co wt cuip. 10 
Moon Metureoole ‘0 par 
fother love Coaiithon A par 
Motor Wh el No par 
Mulline '} oi, Corp No par 
Mureing sear Co No par 
Nareh M store Co. No par 
Do wre! -. 100 
Notional Aeme stamped. ._.10 
National Blacuft......... 2h 
ari pref ee 
National Cloak & iit cana 
ey pret 100 


Nat Dairy Prod tem etfeNo par 
Nat Department Stores No par 

Do pref Se 
Nat Distill Producta No par) 
Nat Diet) Prod pftemetf No pari 


Nat Enam & Stamping...100 


are 100 
National Lead eee 
Do pref al 100 
National Supply ee 
Nevada Conse) Copper — 5 


NY Air Krake tem ctfa._No par| 
Do Clase A .No par’ 


N Y Cannera teinp ctfa_No par 
New York Dock ...... 100 

Do pref —s 100 
Niagara Falls Power. .No par 


Do pref new 24 
North American Oo... .. 10 
De pref : 50) 
Nunnally Co (The) No par’ 
Ontario Silver Min new No par} 
Onyx Hoslery ....NOo par| 
Orpheum Circuit, Ineo_.... 3} 
Otle Elevator (%)_..-. 60 
Otls Bree) .--No par 
De orel ... re 
Owens Bottle. _. _ = 
Pacific Gas & Blectric_._. — 
Pacific Mall Steamehip 
Pacifie Ol _No per 
Packard Motor Oar acee, OE 
Ibo pref — 
Paige Det Motor Car No par 
Pan-Amer Petr & Trane... 50 
De Clase 5O 


Panhandle Prod & Ref_No par 
Pariah & Hing «tamped. No par 
Part A lg caren Va par 


Penick & Ford No par 
Penn © oal & Coke ; 60 
Penn Seaboard St'l vte No par 
Paonie’s OG LAC (Chie) 1H) 
Phtiadelptita Co (PItteD ou 
le pref : aw 
Phila & Read C&T _..No par 
Certificates of int No par 
Phillipe Jones Corp No par 
Phittin Morris & Co, Lt ai) 
Phillips Petroleum Ve par 
Pierce Arrow Mot Car.No par 
TD BG icccscsccocseoss 100 
Do prior pref ...NO0 pa 
Pierce (1! Corporation.....25 
Do pref nw 
Plerce Petrol'm tem ctfs Not par 
Pittaburgh Coal of Pa.....100 
Do pret LD 
Pittaburgh Steel pref. " mn 
Pitte Term Coal .........100 
Deo pref. Ss 
Pittshurcb U tine Hes pref_....1” 
Do pref certificates 10 
Poat'm CerCoatnetemettNo pa 
Preased Steel Car......--- 100 
Ibo pref 100 
Producers & Refinere Corp. 50 
PubServCorp of NJ newNo par 
De 7% oret......----1@ 
oe. Ban Bll osoeccse 100 
Pullman Company... ---- 100 
Punta Alegre Sugar....... 50 
Pure Ol (The) .......-- 25 
"er ev neo ver 





PERK SHAKE 
Range for Year 1925 


Lowest 


$ per share | 

1% Jan 9) 
74 Mar 25 
355 Apr 28 
31'g Jan 21 
110'4 Jan 56 
1i5s Feb 20 
57 Mar 25 
11613 Jan 16 
idle Mar 27 
60 June 23 
22 Feb17 

6 Jan 28 
77 Feb17 
30's Jan 24 
1908's Feh 27 
1353 Auc 26 
31% Feb 17 


114 Mar 20 
117. Jani6 
104 Jan27 
va Jan 2 


HOl, Jan 3 
34 Mar 31 
21% Mar 30 


32 Marl 
Ulg Mur 16 

28 | ur ay 
2% A 27 
325% Mur 30 
1(}4 Mar 13 
20 Aig 3 
Hl j “ 
74% Jan 27 
$314 Jan 27 
1) May 6 
A 24 

10) Mar 23 
79 Mari7 
14 Jan 2 
97's Apr 2] 
in Jan 3 


lille Mar 17 
8 May 12 
25% Aug 19 

& Apr it 
96 Jan 2 
64 Apr i7 


4) Mar 3) 
22% Mur 19 
6 May 4 
lA Apr 4 


13. Aug 26 
30l4 Apr 2s 
1G32le Jun 6 
1033, Jao 2) 

4ig Mur 24 
65 Apr iv 
123ig Mar 11) 
H5igMar 5! 
99 Janta 


42 Jan 2 
3Slg Jan 2) 
96 Apr 15) 
30 Apr 9} 
521g Jan 8 


25 Aprso 
75 June 22 
13412 Apr 27 
1160 Jan 6 
56% Aug 7 
11% Apr 27) 
42%,May 1 
61 Marig 
3144 Mar 30 
1S Mar 24 
52'_ Jan 14) 
45's Jan 56 


27% July 1 
4i Jav 6 
4% Jan 2 
® Jan 16 
Bly Jun 22 
18% Jan 6 


25% Jan 16 
87% Feb 27 
8 Maris 
5O0\4 Mar 18 
42% Mar 17 


| 
10212 Jan 56) 


Sieg Apr 1h) 
515s Auc 18 
15 Jan io} 
10244 Jan 6) 

7*May 6) 
595g Aug 27! 
60's Aug 27 
2'4 Aug 28 

lig Jan i2) 
ZhieNMay 9 
19'4 Aug ll 
12% Apr 24 

1 iz 12 
112 Jan i6 
5il'g Mar 1s 
45'\, Jap 6 
374%May 6 
38 Julv il 
62 July 13 
12% Mar 19 
3fl4 Mar 30 
10%, Mar 30 
43 Mar 24! 
85 Mari 
Aiz lo 
Jan 2 
iz 10 
37\gMay 2 
&) May 4 
44 Mar 26 
an Apr 27 
79 July 10 
127%, Mar 24 
12% Mar 20 
O2\g Febia 
45 June 25 
7ietuly 9 
12's Aug 23 
62% Mar 40 
Qu Jan 7 
108% Apr 1 
120 Maran 
33 July 23 
2hig Auci3 
ae ‘ 


wit 


2 


ion 


| On basts of 100-ehare icte. 
EXCHANGE NL IST L AE T, | 


Highest 


$ per share 


31o July 16 
8734May 25 


25 
575 Aug 28 | 
45% Jai 


178 Mar 31)| } 


18 July 
71 Feb 


12234 July 20 | 


Ti, Fet 
74% Jul 


14 
35% Aug 24 


Gig Apr 
¥7 1g Mar 


37% Jar i 


116 Aug: 
— Fet 
Mar 
130 Ang 
238 Angl 
113 Aug l 


106% Avg 


941g July 27 


44\, Jar 


37's Jan 23 
59 Mar If 


Bi, Jar 


49's Apr 2 
RA Jan 
7% J 2 
28% Aucil 
Ja ] 
R4iodune ig 
P21 teJtune 
127to June 
120 Aig 
126 June ¢ 
1/R%4 May 2 
A8, July 
19% A‘iz 
115% Aug l 
22\4 Feb 


22's Jan 


24% Jun 13 


36 \,June 
big Juri 


117 Aigl) 


Ola A 


73 July 28 


35 July 
Vig Jan 


35 June 29 


Zile Feb yZ 


35 July 2% 


448 May 


7 Julw is 
10’a July 24 
Zim Aus 24 


128'yMay 


Jan 2+ 
114 Jan 29) 


65% Aug 


45 Mavlz 


102 Jan 


) 


37\4May 27 
70 July 20 
38 Aug 28'| 
S¥% Jap iz)! 


166% Jan 


118% Aug 13 | 
7i Jun zy} 


16% Jan 
56), Jap 
67 Jan 


54le Aug 8 


36% Aug 


72igJune 26 
77 «July 22 
29 Jani2 
60%, July 29 


5O'l*«June 


10!2 Aug2 


7igJdune 


34 Aig: 
32’a Tuly : 
140'2 Aug 21 
1 4 Aug 2 
97's Aug 28)| 
Bh7—e J 1 2331! 
L18ig July 3 
i) May 26 
65'4 Jun sii 


38% July 
1i2'gsMay 2 
242 July 
83% Mar 
84l9 Mar 


6% Keb 26 
1% Febli 


B5\_ Jan 
28 Apr 
26% Jnn 

2 Jun 


1272'4June ! 


624A 


x 
is 
mth 


- 
—) 
al 
} 
& 


9 

= 
= 
— 
+4 


102'_ Jan 
44%, Jan 
= Jan 
17% June 
18 June 
143. Aug 
69 Jan 
O2'g Jan 
32% Feb 
R77", Aig 
m4 Al 
115'4 July 
151% Jao 
47\4 Jap 


42% Feh 4 
meer lon 


121 





SrNBOowasoacs - 


~ 


eo 


nN 


- 


&® t & 


w 
ae NOD we ~ 


4 


SH ARI 
Range for Prevtoe 


FAtgi.ce 
$ per share $ = aber 


ose De 
475% 
627, Jun 
113 
17% Jar 
68% De 
June 
68lg De 
71 
25 


Bay 


84 

40\%4 
117 

B84 
119 
118% 


107% 
101s 
7ily 
45% 
4ily 
Ay, 
44 
Blts 
371s 
42 
17% } 
B75" 
5844 
B4\le 
303, 


115 

106% 
18% 

101 
19 
25% 


4's 


2018 
4% 


119%, 


67% 


54% 
52% 


23% 
42's 





15, 
#97 1s 
l2 Hla 
4 
#26, 
Ol, Of 7s 
*3S8!5 
en) 
5 1 44% 
*13 
2 13! 
2 53'2 
/ 
2 15'2 
bg =—84 
*103's 
34% «= 3 4'2 
_ *106'2 108 
ver 


enlee an thie —* 


a as righta. 


eNo par. #8 Es-rcights tiredig vo N. XX. Guws Lavuauge susyondend 
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Por sales during the week of stocks usually inactive, see fifth page preceding. 














HIGH AND LOW SALE PRICES 


PER SHARE, NOT PER CENT. 











te 


“It 


- 


STOCKS 
NEW YORK STOCE 
EXCHANGE 


Indus. & Misceil. (Con.) Par 


Radio Corp of Amer No par 
Do pref annie iesemcandl 50 
Rallway Steel Spring 100 
Rand Mines, Ltd No par 
Ra Yonsolidated Copper. 10 
Co Vo par 

Re yr Typewriter... 10 
loo st pref 100 
Li f 100 
Repl ‘ tee Vo par 
4 0 & Bteei 100 
D> ré ray 

“ Vo iT 

t {J) Tob Class B 25 
) pref 100 
ance Co 25 

du (n “’ Y shar 2) 

ead 19 

4 r ( p 5 y LOO 
Schulte Reta ores.._No par 
) ret 10 

- 406 ( & (oOo Li 

t Arizona Copper 1t 

! 4 Trading £ 
ou ..-V0 pa 

Fs dtawe maimed dain 100 

S 8 | PE accéiant Ee 
Simmons Co..........No par 
Sinclair Cons Ol! Corp.No par 
1) pret el ee ee 100 
Skeily ¢ CO ccccccecs - 25 
JJoas-Sheffield Steel & lron 100 
South Porto Rico Sugar row 
(° Vo par 


it") 
---NO par 
Do pref sas caches iin toc dc os 
Standard Gas & El Co.No par 
Standard Milling~—. a wo 
Do oref 100 


Spicer Mfg Co 


Standard Ol! of California. 25 
Standard Oll of New Jersey 25 

Do pref non-voting 100 
Stand Plate Glass Co..No par 
Sterling Products No par 
Stewart-Warn Sp Corp.No par 
Stromberg Carburetor.No par 
Stubeb'r Corp (The) new No par 

Do pref awe 100 


Submarine Boat No par 
Supertor Oll No par 
Superior Steel ——— 


Sweets Co of America... --. 50 
Symington temp etfs..No par 

Class A temp ctfs Vo par 
Telautograph Corp_...No par 
Tenn Copp &C ..-NO par 
Texas Company (The).... 25 
Texas Gulf Sulpbur — 
Texas Pacific Coal & Oll_.. 10 
Tidewater O11. . Ss 
Timken Roller Bearing. No par 
Tobacco Products Corp.-__100 


De. See: Bh. wcshkouvsad 100 
Transe't lOlitemetf new No par 
Transue & Willlames St'l No par 
Underwood Typew ....-. 25 
Union Bag & Paper Corp..100 
Union Ot SS 
Union Ol, California..... 25 


eee Date Gel cadccnce 100 
= eee 100 
United Alloy Steel_..../ No par 
United Cigar Stores 25 
ee BOO. «a oeeesenose 100 
ie. Dee Oeiictcassitens 50 


Bo) yy 100 
Universal Pipe & Rad..No par 
OO OSSaSSSSeSaSaSaSY 
U 8 Cast Iron Pipe & Fdy.__100 
Do pref ..-100) 
U 8 Distrib Corp tem ctf No par 
Do pref eS 
U 8 Hoff Mach Corp vte No par 
U 8 Industrial Alcohol... .100 
et Giiiiacatiucsndscaen 100 


OU 8 Realty & Improv't_...100 


CU Ul tjbdbeanae 
United States Rubber. ....100 
Oe: Gh Cli cuseusess 100 


U 8 Smelting, Ref & Min... 50 
Do pref io daha ee 
United States Steel Corp. .100 


i $ aS 100 
0 OS eee 10 
Vanadium Corp.--...-- No par 
Van Raalte ------NO par 

. .) 2 eae 100 
Virginia-Caro Chem...No par 

ee ee 100 

_. “Ge a6eaccusael Yo par 
Vivadou (V) new__....No par 
Waldorf System __._..-./ No par 
Ward Baking Class A.__.No par 

Class B No par 

Preferred (100) No par 


Weber & [lelibr, new_c No par 
Welle Parco sin hia 1 
Western Elec 7% pref.....100 


Western Union Télegraph 100 
Westinghouse Air Brake... 50 
Westinghouse Elec & Mfg. 50 
West Elec Instrument 


Class A —— . 

| West Penn Co........No par 
Do 7 pf tem ctf new _ Lit 
White Eagle Ol}_._.....No par 
White Motor 50 


Wickwitre Spencer Steel_No par 


Certificates 
Willys Overland (The)... 5 
Do pref a a 100 
Wilson & Co, ine_.....1 No par 
Do pref as ee 100 
W solworth Co (F W) _.._-. 2! 
Worthington P & M_.... 190 
ff ) =a 100 
Do pref B__.. — 


W right Aeronautical___No par 


000) Wrigley (Wm Jr)__..--2 No par 
8,500) Yollow Cab Mfg tem ctfa_. 10 
0) Ye angatow a Sheet & T Va par 





PERK SHARE 


Range for Year 1925. 








112 Mar 
HieAuR 
28 Aug 

20 May 
573 Mar 

1M'y Jan 
20 Aug 
il Au 
7% Apr 
42%, Jan 
9719 Feb 
107g Aur 
22 Mar 
37% Mar 
70 Jap 


93's Jan 

37%, Jen 
2514May 
38ig Mar 
36 Apr 

21 Jan 
33's Au 
lls'!g Jan 
113\4June 
24 May 
60', Jan 
110%s Feb 
62 Jap 


20475 Mar: 


26'2 Apr 


65 July 


131% Apr: 


91 July 
30'4 Feb 
130 Mar 
23 Jan 
76 Mar 


105 Jan‘ 


114l2 Mar 
1224 Jan 
33! Mar 
92% Mar 
30 Feb 
44 Apr 
112%, Mar 
122'gsMay 
82 Mar 
255sMay 
15'4 Aug 
60 Apr 
2's Mar 
Sie Jan 
7g Aug 
7i4 Jap 
14!2 Aug 
116 Apr 
37'4 Mar 
U4ie Feb 


51 Apr 


3'aJune 2 


110 Aug 
11614 Jan 
97 Apr 
6614 Mar 

4 Apr 


1%5— Mar: 


105 Mar 
04 Apr 
OFle Au 


> 
‘g Mar 


% Jan 


5 

s Apr 
2 

> Au 
7 Aug 


58 Aug 


16 Mar 30 
451 Mar 30 
33!2 Feb 18 
63 Mar27 


ed 
POIrNN DAK QaexnNM NBD 


—— 


\¢ Jan2 








50 July 
118%June 
12 Mar 

6's Feb 
41% Jan! 


54%June 12 
115 Augl9 


23% Feb 


152 Feb27 
46', July 16 
94!'2 July 24 


106 Aug 
57g May 


35h Jan 10 
53 July 28 
63 Aug 26 
1.00 Feb 28 
43% Feb 5 
134 Junei19 
117'sMay 6 
3673 Mar 4 


96le July 
133!'2 Aug 


56 Junel5 
2324 J ily 27 
50% Feb il 


94 Febll 
250 Febilil 
113 Aug 


39% Jan 
154 Jan 
42's Aug 
945s May 
115 June 
147%, May 
142 May 
651e July 
108%, July 


46%, Aug: 


47 Aug 


1293 Jan z: 
1265, Jan: 
100's Aug: 


34% July 
24% May 


73 May: 


8% July 
23'2 July 
47s July 


16% June 2 


197% Jap 


13712 July 
144 Aug 
S84 Jap 


Pile A 


2615 Au 


145 May: 


100 ily 
31% Feb 


~ 
xa~ 


On basts of lLwshare lots Year 1924. 
Lowest Highest Loweat 
$ per share $$ per share $ per share $ Der share 
48% Mar27| 77% Jan 2 257%, Oct; 66 
41S2June 54 Feb 4 45%, Oct 
12219 Feb17 141% Jan 5| 106 Jan 
337% Jan 39'2 Aug 5 30 Jan 
11% Apr 17% Feb G 9 Mar 
lO May lf 28), J 4 Oct 
i ™% Jan27 85% Ju 32'4 Jan 
100 Jan 2 105 apr 9014 July 
17 June19 11312 A 9012 May 
ig JU 12 234 Ja 714 June 
42'4 Apr30 64% Jar 42 June 
Riis 7 95 Ja 82 June 
. J 2 18 Jar O07, May 
72'4 Mar 24 Ki, 615 Mar 
119% Jan 8 12 Apr 115'4 Mar 
85 June25, 97lg Feb 86 Mar 
4814 Mar 24 57% Jan 40% Sept 
353, July 1 52!2Mas 22 Jan 
48'o July 15 108% Mar 32% Jap 
192% A 116% Fet 96%, lapr 
Liv jan 118 A 105 May 
1% J l J ¢ ~ 
147! Mar 78% May 
S'4 Ay 4 Apr 
$ Ma } ave “iain 
$94, Jur 3U 33 Jat 
21% 4 2 b 4 15% July 
oY Jan 2) 105'2J 23 Bllg Jan 
19 4uz28 26%, Jan 12 10% Jan 
3114 Mar17| 49% Aug 7 22 Apr 
17 Jan 6 247, Feb 2 15 July 
78% Jan 2; Q41g Feb 3 75 = 8=Oct 
21% Mar30 30!, Feb 3 17's July 
BO0lg Mar30 107'¢July 21 52 May 
62 Jap 6 89!2 Aug 7 58 Oct 
15 Aug 27 24 May 25 sae eee 
3) 4 24 7 Bee See same. oe 
15': Feb 17 33'2 Aug 3 7% June 
92 Apr 1} 108 July 10 78 July 
40'4 Jan 59% Ang 3 Bllg May 
(2 May R0’a June 18 3912 May 
81 Jan 86H %g.June 12 70 July 
5lie Aug 674 Feb 2 551g Apr 
38% Mar 47\-e Feb 3 33 May 
116!4Jul 119 Feb 115% Mar 
6 Aug 16 Jan 1343 Oct 
62\, Mar 7514 July 55'2 Apr 
55 Mar 77%, Jan 481, July 
61 Mar 79% Jan 5Alp May 


3012 May 


109% Nov 


6 Nov 
2% Jan 
23 July) 
1% Sept! 


614 June) 


6%, Mar 
37% June 
57% Apr 
8 Oct, 


116144 Oct 


3llg May 
562 Apr 
8314 Mar! 
3% Apr 
28% Oct) 
36\, Sept) 
331g Sept) 

lg Feb! 
35 Nov 
94 Jan 


106% Feb! 


20 Oct 
4212 June) 
71 May) 
4613 May) 


182 Jan 


13 July! 
47lg Oct) 
64 Feb! 
817, Jan 
2llg May. 
98 July) 
16% Mar) 
61's May) 
98 Jan 


90 June! 
100 June 
221g May 
66!2 May 
18\g Mar 
371g Mar 
04'4 June 
118% Feb 
64 Jan) 
191, June! 
15% Oct! 
563 Sept) 
%& June 
21, June} 
Bs June) 
4% July) 


14 Apr] 


"5 Oct!” 
111% Apr 
105 May) 
84 Jan) 
551g May 


“471g Jan 


87lg Apr! 
23's May) 
50's Apr! 
% Oct! 
67% May’ 
6llg May 
4'\g May 
ll Aug! 
721g Apr 
2314 June} 
68 July! 
581g Jan 
0%; May 
35 Apr 


32 Nov 


gu Mer 





*BiG and askeG prices: no sales on this day 





¢ New stock on the »asis of 1 new share for three 


old shares, 








FER SHARKS 
Range for Prevtows 
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Jam. 1 1909 the Exchange method of quoting bunds was changed and prices are now “and tnierest’’—ercept for income and defaulted »onds 





































































































BONDS : Price || Range BONDS. Price Week's | 2 } Rases 
MN. Y. STOCK EXCHANGE | 3 Friday | Since N.Y. STOCK EXCHANGE Priday Runje or | E3|| Shnes 
Week Ended Aug. 28 ~ 28 Jan. 1. Week Ended Aug. 28 28. Last Sale | Al Jas. i 
U. &. Gevernment. Ask Low fo.\\Louw High Ask|\ Low Hih| No Low Hwi 
First Liberty Loan— | "| Panama (Rep) 5s tr recta_1953/4 1101's = 1017 3 | 99l2 104 
834% of 1932 1947......_._.. 3 D100 3 10017 49 012%s2 | Peru (Rep of) exti 8a__._. .-1944) 4 Sale [10014 1005, 11) 97% 103 
Conv 4% of 1932-47__..__._. ly p 100 1 (01''ss 02's | Poland (Rep of) g 68...._. 1940/4 Sale 6712 6712 2|| 6653 79 
Conv 434 % of 1932-47___.._.|9 p l02%2 Sil 1} 101 gs OS%ss Ext'l sf g 8s interim rects_1950} y Sale | 8612 87 | 136)| 86 
2d conv 454 % of 1932-47____. ig D101 103 (101 403 | Porto Alegre (City of) 88__.19611) 96 | 94% 9513, 20) O84 96% 
Gecond Liberty Loan— 1} Queensland (State) ext sf 7e 1941/4 Sale |110!s 111 | 1F1)) 100 Lbae% 
SE BEEN ncncndceckane IM wilo = 5|100 =O1?*as 25-year 68_. ee Sale |1045g 105 14)| LOL, 107 
Conv 4% % of 1927-1942____- IM NW) LUU Su $52!) 1007s O1'%ss | Rio Grande do Sul Re in ieadnabiin 1946\a 96'4) 96 96 1}) O4 VSls 
Third Liberty Loan— | Rio de Janeiro 25-yr 8 f 88__1946) 4 Sale | 93tg v4 30|; 93 O7l, 
 . & ) | Ses Im $|10 S LOL*%ss 02" a +k. § eee 1947\a 1 Sale | 92 931g, 57|| 92 97 
Fourth Liberty Loan— | | Rotterdam (City) external 681964|\ m4 Sale |1027, 102%% 7| 100 104‘, 
434 % of 1933-1938_......___. ‘ 101'*s 03'%ss | El Salvador (Rep) 8s_____- 194s8\5 5 Sale |1041g 105 5)| L021, 10613 
 {) See 1947-1952.4 = 27\|104'%s) OS "3 | Sao Paulo (City) sf 83__...195z|\q 100 {100 100 1 97 WN2 
4s -----1944-1954! J 3 LOU*s3 U4'*a3 | San Paulo (State) ext sf 88__1436]y Sale }|103 10313) 1 | 100 104 
State and ‘City Securities. | \ External s f Ss int rects___ 1450 sow Sale 91g 100 | 90) 991g 1001, 
BY City—4%s Cort stock_1960 Mm 10053'1001,4 '25 10Ul4 10112 Seine (France) ext 7a_.....1942] J| Sale | 89 90 305 824 91 
6348 Corporate stock ._.._1964 ™ 102 25 | 10114 103%s | Serbs, Croats & Slovenes 88_1962|\m N Sale | 885s 8912) 100}; 84 90 
4348 Corporate stock _____ 1972.4 25 102 i03'4 | Sotssons (City) 6g_......._. 1936|M NI) 8534) S4lyg 852) 18 82 87 
4348 Corporate stock _____ 1966\A 103 25 10114 102% | Sweden 20-year 68_._.._- .-1939|39 D) 104g 104!l2 10434 7}; 103 105% 
4348 Corporate stock - -- _- 1971 J 107'4 25 106% 108!2 External loan 5 48---___.1954|M N Sale |10l'g 102!4) 184 98tg 10214 
438 Corporate stock July 1967 J '25 105% 107 ‘5 | Swiss Confeder’n 20-yraef8a1940\y 9 Sale |1153g = 1161g) «=40)) 413 117 
448 Corporate stock _____1965)5 25 1061, 105 Switzerland Govt ext 64s__1046/a Ol 2!2 Sale |102tg 103 | 47 O8ig 1045s 
48 Corporate stock... _- 1963 \™ 106 55g 105% 108 | Tokyo City 58 loan of 1912____- M $| Sale | 665 67%) 23]| 64g 68l2 
4% Corporate stock______ 1959 ™ » 99 ) ¥8 100'4] Trondhjem (City) extl 64s8_1944|) 4 100 |100 10048} 9 97 101% 
TD cnindsawneneen Mm? 25 | 984 99%] Uruguay (Republic) ext 88__1946|F A 2 Sale |1091g 109% 8|| 106%, 1101 
4% Corporate stock _____- 1958 N Sale Sl, | 9S8'4 100'4] Zurich (City of) a f 8a___._- 1945\|A O lg Sale |108 10812 5|| LO7tg Lilly 
4% Corporate stock... 1957 MN 25 | vs 1UUly Railroad. | 
4% Corporate stock --___- 1956|M N 106 "25 |} 98's 100 Ala Gt Sou ist cons A 58_..1943/) DB 102!2 102 July’25 1004, 102 
OS MN 25 |} 984 ¥5'4] Ala Mid Ist guar gold 58_..1928|M N 2 101!g 10's Juiy’25 100% 1015 
4% Corporate stock ___._. 1955 MN "25 | 934, 9854] Alb & Susq conv 3 \se______ 1946/4 O 82\4 82\4 i 82 884g 
ae M WN 25 } 92's 100 Alleg & West lat g 4s gu_..199S\a O _| 84 Aug’25 Slig 84 
4% % Corporate stock___.1957,.M™N 106 5'4 S|} 10514 107%} Alleg Val gen guar g 48... _- 19424 8 91 905 905g 1 9 Als 
4% % Corporate stock ____1957im N| 106 ily 4 | iu5'g 107%%] Ann Arbor Ist g 48__ July 1995 Qs 7419 74g 7Alg 5 6344 77 
84% Corporate stk.May1954|M N 25 8¥'2 90% | Atch Top & S Fe—Gen g 48_1995|4 O Sale | 894 89% 47 B8l_ O23 
83% % Corporate atk _Nov 1954|M WN) 90 25 90 «Oh Registered _ ESS, | 84 84 | 10; 84) = DUS 
Sew York State Canalim-4s196i|j J! 25 10253 103% Adjustment gold 48 _July 1995] Nov 84 | S2l, 84 | 4 Sils 85 
| SS saa ee ig4zis J "25 1LO1's LOLs Stamped_........ July 199S5IM N 843g 83 831g 41 B2lg B54 
448 Canal impt._._____- 196415 J "25 109% 1144 Registered ich mdatam M N] 82 | 80le Apr'25 79’s SOl, 
és Highway impt register’dig5%| ___| 25 102% 103 Cony goid 48 1909____- 1066 ID | 83!2 July’25 Bl% 85 
Higbway Improv't 4548__1963| MS 25 Alle, 114 Conv 48 1905_____- 1955\5 D | S414 S412 7 Blig 854 
Virginia 2-34 es 199lis J 25 76'2 762 Conv g 48 lasue of 1910. “1980 ID! Sl Aug’25 81 83\ 
Foreign Government. | East Okla Div ist g 49___1925|M | 99 | G8l4 YS4q 7; 98 low 
Argentine (Govt) 76_._____- 1927|F A Sale 101% 103% Rocky Mtn Div lat 48....1965|5 J] 90 | 845 841g 8) «83% «87% 
Argentine Treasury 66_£.__._19451m 8S SS Blig 88% Trans-Con Short L let 48_1958|)5 J | 86'2 Aug’25 -- -| 860 | 888 
Binking tund 6e Ser A__._1457|M§ 2 Sale | 95 97 Cal-Ariz let & ref 44e"A"1962|M 8 9514) 92% Y2% . 92 5% 
Ext! 68 ser B temp__Dee 195-|) D Sale |} 94%, 97 Registered. _.___ 7 us 91% Jan'26 | O1% Ole 
5 f 68 of 1925 temp_____- 1959|5 D Sale | 95'4 964] Atl Knoxv & Cin Div 48 _..1955|M N 88lg 881g 5 87% w2% 
Australia 40-yr 5s July 15195,|j) J Sale |} 99 995% | At! Knoxv & Nor Ist g S@___1946 \J Oo 102'4 Aug'2! 10244 103 
Austrian (Govt) sf7a_____. 1943/3) D Sale OU} Ydlg 100 Ail & Charl A L ist A 4a. 1944/3 2 103 | 96%, Aug'25 6 U8ly 
Belgium 25-yr ext 8 f 7446 g_145|5 D Sale } 107 110% lst 30-year 59 Sertes B____1944]] v7) 10212 102 =Aug’25 L011, 103% 
ew 1.) ae 1941/F A 7'4 Sale 5 | 106% 109%} Atlantic City Ist cons 48___1951)) J 891g 852 July’25 85, B85l, 
25-yr ext 6 4s Interim rcts_1949|M $ ; Sale | 90%, 96 | Atl Coast Line ist cop 48_41952/_ 8] 92 | D1% 92 18), 80 O4l, 
Extie f 6a inter reta_____. 1955|3 J Sale bn | Bde 85!4 10-year secured 78__._...1930|M. N Sale 107 1074 13), 105% 108 
Extisf 7s intctfs______- 1955|3 D Sale | 32] 95% 98lz General unified 44s. ....1964|5 D 92 | 91% 91% 24), 90% 95 
Bergen (Norway) ef 86__.. 1945|MN 11412 1 | Lusig 115'4 L & N coll gold 48_..._Oct 1952|M N 87 8612 86% 18 | 854 8Y% 
25-year sinking fund 68..1949/4 O 97 4 95 OY", AU & pane yy ' See 1948i5 J 79 785 8% 5), 76% 80 
Berne (@ity of) +f Sa a *40|M N 108 6 | 108 Litt _, SSeS Pee _.1945]15 3 657% 65l2 652 7) 62% 7Ul, 
Bogota (City) ext’l s f 88.__1945/A O Sale 33] 94 Q96lg]} Atl & Y ad lat g guar 4a___.1949|a O Sale | 76'4 768 1 76 = 80 
Botivia (Republic of) 86_____ 1447! iM N Sale S| 92% 97 A& N W Ist gue Se_... __1941]) 38 2 102 |100'4 July’'25 ----|| 98% 100% 
Bordeaux (City of) 15-yr 66. 1434) MWN » Sale +; 80 86 Balt & Ohio Ist zg 4s July 194Sla oO} Sale | 88 89 |; 76 B5% V2 
Brasi. U S, external 8a______ 1941/3 D s Sale 3| @5lg 99 Registered .____. .July194s/Q J 88 | &7 87 | 2 BS'g BOL 
7e (Centra! Ry)......__. 19821 D 2 Sale 55 | BOlg 84% 10-year conv 44%s__.__._1933|m 8 2'2 Sale | 9212 93 113; 80lg 95 
7 }48 (coffee secur) £ (flat) - 1962) AO ‘ 3 | 103i2 105 Refund & gen 58 Series A_1995|) D 2 Sale | 897% YO% 70\| 85% 92% 
Buenos Aires (City) ex 164%81955\J J 3 1005 1| Q5tg OU'4 Ist g 58 int ctfa_......- 1944/4 O Sale ‘101 10153 55) 100 104 
Oanada (Dominion of) g 58__1928 A O 'g 1005 5 10014 102% ees 192u\5 J Sale 102!2 103 42) 102!2 104% 
sales daiehtvdieieindindn technica wines 1931 A 0 44 Sale 10142 103!2 Ref & gen 66 ser C temp_.1995|) D Sale 101% 102% 77|| 100% 104% 
I i ia 1920'F A 2'2 103 ‘ 102 103% P Jct & M Div Ist g 3%8_1925|M N 100 | 904% July'’25 90% 90% 
ESAS 1962MN Sale ‘ | 101% 105 PLE& W Va Sys ref 48__194!1|MN 87 | 86% 87 28) B3% B04 
Carisbad (City) OS Tisexcae 1954/3 J) | 96 160 Southw Div Ist gold 3%s_1925|) 3 | 997g May'25 905% 100% 
Chile (Republic) extig f 83__1941/F A 2 Sale 106'4 liu Southw Div Ist 5s _.195015 3 Sale | 9612 97 98 95% 99% 
External! 5-year a! 8a_____ 192€/A O| Sale 1u2 1U3% Tol & Cin Div Ist ref 48 A_1959\J ri Sale | 71% 73 153) Golg 784% 
20-year extl 7a_......._.. 1942.M WN Sale 98% 103 | Battle Cr & Stur lat gu 38__1989|) D) 64'2 62% May'25 60% 62% 
- iil t =a 1946|M N to 100 106'4 11U'4 | Beech Creek Ist gu g 48__._1936\J | 96'2 93 Aug’z5 O2ig VSlg 
Ohinese (Hukuang Ry) 58__.1951/3 4l1i4 40'4 45'2 Registered fa D) 95 9Ole July'25 9le VOle2 
Christiania (Osjo) sf 4a_____ 1945) A o Sale LOV% 1115s] Beech Cr Ext Ist ¢ 34%3___-1951/A O 78 77% Aug'25 7753 Bills 
meet 68 OB. .ccsccccan 1954) M §$ US!s 95lg iV) Big Sandy let 4g__.___.__- 1944/5 D 89 | BS'i4 July'25 85 B84 
30-year 8 f 6s int ctf_____ 1955 MN ¥7'2 10U'4] B & N Y Air Line Ist 49_._.1955|/F A 72 | 71 = =Aug'25 67 7H 
Colombia (Repubiic) 6%s___ly2z7|A O 10014 ¥¥'4 LU1'44 |] Bruns & W lat gu gold 48__.1934|5 J 93'2 July'25 93 894 
Copenhagen 25-year @ f 5 4s_1944|J Sale 04'4 100 Buffalo R & P gen gold 56..1937|M §$ 101% 101%, July’25 1002 10215 
Ouba 5e of 1904__..._.. _ __ 194414 8 a9 95', 100!2 Cams 6UGs  occasacacce 1957|M N 2 Sale | 86'4 86% 15 80lg 88g 
Exter debt 5s 1914 Ser A_ 104U\F A 99 93', 106 Registered Jay MN | 82% May'25 82 SOM 
External loan 44s_______ 1949\F A 9214 84 93 | BurlC R & Nor Ist 5s_..._.1934|A O Sale |100's 100% I 1001 
Sa 1953|/3 J Sale 9612 102 | Canada Sou cons gu A 58...1062/A O 102% 101!g 101% 9 | 100%, 103 
Csechoslovak (Repub of) 38.195! ry oO Sale ¥S'4 1U01'2 | Canadian Nat 4%s_Sept 15 1954|M § 95 | B44 Y4'4 1 93%, 994 
Sink fund 8s Ser B tnt ctfs_1952\A O ; Sale 97% 100% | Canadian North deb 6 f 74_-1940|5 O 116 j|115's LbGty 1M] Lidty 117% 
Danish Con ry romp ‘A’ 1046/F A Sale 108 1L12le 20-year af deb 64s____._1944|) J L118 |117% 118 9] 116 118% 
Series Bs f Se... se 1946)  - 1USi2 1i2 Canadian Pac Ry deb 4a stock is J Sale | 8O 81 233 79 81 
Denmark uaeniei is Reaper 1945/4 O Sale 109 111 | Carb & Shaw Ist gold 48....193z7/m 8 | 9312 May'265 - 93 93% 
4 eee 1942\5 J Sale ¥9ig 105 | Caro Cent Ist con g 48____..1935|3 D 82 | 81l 82 2 78 88% 
Dominican Rep Con Adm ef 5s'58\F A 214 102% 101 104%] Caro Clinch & O lat 3-yr 58_1935|3 D 10153 101 loi | 2] 100 101% 
Custom Administr 5 4%s_..1942|M 8 0454 j2 8696 Ist & con g 6s ser A_.....1957|J O jale [10753 107% 20 | 105% 108%, 
Dutch East Indies ext 6s____1947/2 J Sale 57 98% 1003's] Cart & Ad ist gu g 49.__...1981|J OD “87 | S414 Aug’25 - 8414 
 ., . = eee 1962 ™ 8 Sale 117 98’s 1U3'5 | Cent Branch U P Ist g 4a__.194+|3 D 78% 78 July’25 74% 80 
80-year ext 5s... 1053\M 8 Sale 47, 93g 101% ' Cent New Eng Ist gu 48_...1961|3 J Sale | 64'4 65 7) G4 70% 
80-year ext 56 4s.....___- 1953|M N 101 65, 92% lulig, Central Ohio Reorg 4 40.. _.1930|M § | 99 Aug’26----| O74 99 
Prench Repub 25-yr ext 86..1945|M $§ 5lx Sale 293 95% 105!2] Central of Ga Ist gold 5a..p1945|F A 103% 103'2 Aug’25 101% 104 
20-yr externa! loan 7 \e- “1941/5 D 3 Sale 268 93 Wirtz Consol gold fa........--. 1904! N Sale |100'4 idl 20 OUl, 102% 
Externa! 7s of 1924______. 1949\J DO sale 872 86 = O2% Registered sa N 100'4 June’25 - 95 100% 
Finnish Mun L'n 64s A_._.1954/A O Sale l 851g Yziz 10-year secur 6a... June 192% D 103% 102%% 103 il 10 it, 106 
External 648 Series B___1954/A O | 85!2 2le Ref & gen 5s ser B_....1959 a Oo 102 |1OL!s 101! 99 103 
Finland (Rep) ext 6s______- 1945|M § Sale 8}, 83'4 8's Chatt Div pur money g 48.1951. 3 D} 85%, 85'2 Aug’25 || 34 8613 
External « f 7s int ctis___1950 M 8S Sal 11}' O5!4 Y7lg Mac & Nor Div ist g 58..1946 3 J 100 July’25 ----|| 901g 100 
German external loan 7s rcts_.1949|A O Sale 703 Vie, 97 Mobile Division 56......19463 J }100!3 g°25 || 10012 100% 
Gt Brit & Ire! (UK of) 643_1937\/F A Sale 77|. 104% 107% | Cent RR & B of Gacollg 5a.1937™M! Q8!o! O7% 9S 2 vo gy 
10-year conv 5448_....__- 1929/F A Sale 88, 116g L1s!2] Central of N J gen gold 58_..1987 3 108 | 107 10712, «6 | 107 «110 
Greater Prague 7 4e_______ 1952MN Sale 44 8Y V5 Registered _......-. _..-k1987\Q 108% 106 July’25 ivu6 108% 
Greek Govt 7s int rcta______ 1964 MW Salk 17 83 88!2] Cent Pac iet ref gu g 48_...1949/F Sale S874 8712 16 86% 90 
Haiti (Republic) 66..______ 1952|A © Sale 05 Vlg U6): Mtge guar gold 3 %s___.k1929/J O7'2' 96's g°25 || GBtg B61, 
Hungary (Kingd of) s f 7 a_i! 144) FA ale 104 &7 04% Through St L Ist gu 48___1954:A S6le) 85% 86\4 57|| B5tg 80% 
Ind Bank of Japan 6% notes | 927\F A Sale 98'2 100 Guar g 5s temp 1LO60/F Sale | 98 G8ig 139 vs 9Slg 
Japanese Govt £ loan 48____1431\3 J 84 17 &1 S412] Charleston & Savannah ma 19363 112'2 Feb'25 Li2ts 117% 
80-year af634e......___- 1954'F A ale 250, 90 95 | Chee & Ohio fund & tmpt 56.1929 3 99% 100'g 9 | 95% 102 
Oriental Development 68.1953. M 5 Sale 4 S3!2 B7\4 lat conso! gold S8......-- 19230 MN 2 101% 101% 1O1'g 3} 101 103% 
Lyons (City of) 15-year 68_.1934|M N Sale 157 50% B6l, Raesistered ....<<csccs« 1934 MN L014 July’25 100% 102% 
Marvellies (City of) 15-yr 62_1934|M N i 183 SOU 86 General gold 4%s__.....1992/M ®& Sale | 91 92 59 87%, «694 
Mexican Irrigation 44%e__..1943 MW ale 12 16 24 Regiatered _. .1992,M § | 90!g July'25 -- 85% BU, 
——- OF Sis eccnces . == 23 24 20-year convertible 44%s__1930)\F Sale | 97'4 7% 44 94% Wis 
Mexico ( S) ext! 5e of "99 £ 1945 Q J ) 3 by 452 30-year conv secured §8_..1946\4 Sale |115 11's 498 101% 118's 
Samening Se of 1899_..__. 1945) .... ‘ 2 31 41 Registered is 104'2g Mar'25 || 103% iud4, 
Assenting 5s large Prart Peet 2 15's 37le Cralg Valley Ist @5 rod QO8le' YS Os 2) O7lg BUN 
Assenting 5s amall__.____ 35 3712 Potta Creek Branch lat 48_1946/\J s4 83 Aug'25 82% 85 
Gold deb 48 of 1904_____. 1954 J 18% 26 R & A Div Ist con g 48_.1989\3 827% 82% g'25 Blig B5l,g 
Assenting | PSS Sal ls!g 24% 2d conso! gold 4s ...- 1989) 38 Sale SO SU 2 7¥ BS 
Assenting 4s of 1904 large___..|..-- 2612 261, Warm Springs V ist g 58_.1941|M 8) OS!2 y*25 95% USls 
Assenting 48 of 1904 emal)____!___. 20 24\2]) Chic & Alton RR ref @ 39. __1949)A s4'4 64 64 32), 62 66 
Assenting 4s of 1910__....._-- 28 20'4 24\2,] Certife dep stpd Oct 1924 int Gl | Gliz y'25 || 58M 62% 
Assenting 4s of 1910 targe_.._.|..--. Sale 22 Bu% Certif dep stmpd Apr 1925 tat! ) i 59 g°25 59 62's 
Assenting 46 of 1910 emali____/..-. Sale 19% 2% Rathray first He n 3%s....195 i! 50% 49's 50% 57 44% 68% 
Treas 6s of ‘31 assent(large) ‘33 3 J 33 43 Ctfs dep Jan "23&aub coup. | ; ale 4U'2 42 45 66% 
AP t ENR ee x 3448 43 [Chic Burl & Q -I]l Div 3%s_1949 5 4 83's Aug’25 Siig 86g 
Montevideo 7e...........- 1952 my Sale 8s O65 Registered 84% Apr'2Z5 84%, 84% 
Netherlands 6a (flail prices)__1972 M s 109 102% 10Ul, Hine is Division 4s__.....1944 90% 90% Aug’25 BBlg Daly 
30-year externa! 68 (fiaf)_.1954 A O 2 Salk 10044 LU4 ‘2 Nebraska Extension 44. - os a t Sale 99'2 09% 5'| 98lg 100 
Norway external sf 8a_..._. 1940 A O , Sal 110 113i, a 59% SO, 90 6 BS O2% 
20-year ext 68_......._. 1943 F A Sale 971g 1011, ow 1 SG - yatgainaentaaeeal ame 9711 2 Sale 101% 102!2 46 '| 100%, 103% 
20-year external 66. ...... 1944 F Sale 97'2 10148} Chic Clty & C onn Rys 5#...1927 47'2 46 46 40 45'2 62 
80-year exti 6e........... 1952 A 0 ale O7\g Wile | Ch cago & East Ill lst 66...1934/A 10612 106% Jan'25 --. | 105% 107% 
@-year s f 54s temp... _.1965 3 D Sal 94 Q7\s & FE TIRR (mewco) en fa 1951 Sale 74's 75'2 529 72% 79! 
$5=£ aDueJan A DueJuly. & Due Aug. 8 Option sale. 
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BONDS. = 
@. ¥. BTOCK EXCHANGE | 3 
Week Ended Aug. 28 ms Se 
Obie & ric let guid Se ..1952\M NW 
Obteaco ‘ireat West let 48. .1954'M § 
Obie tnd & Laulev—Ref fe 19475 3 
Refunding gold ‘~~ ..-1947139 J 
Refunding 48 Series C___.1947|J) 3 
General 66 A.......- - 1966 MN 
Geueral 66 B._..... May 1066\5 J 
Ind & Louleviiie let au 41453 J 
Ohic Ind & Sou 50-year 46_.1956 3) J 
Chic L 8 & Eaat lat 4 %* 1964\3) D 
O M & Puget Sd let zu 4s lgsyig J 
ObM &8t Paeenu4eSer A eluasvis J 
General gold 3K%sSerB -1980\5 J 
Gen 4 48 Series ( Ma J J 
Cort) 
Gen & ref Series A 448 1201414 
Gen ref conv Ser FP 5a ZU1I4\F A 
Certificates of depo 
lat sec fe . - 1934) J 
Debenture 4a 1932 3 
Cert tes of depo 
Debenture 48 1925|3 D 
26-year debenture 46 14445 y | 
Chic & Mo Riv Div Sa 192615 J 
Bic & N west Pixt 46 B46-1026\F A 
iHegiatered LRAG-1926'F A 
evera!l gold 3 Ke 1957|M WN 
tegistered Q | 
lenera!l 4s 1G87|M WN 
Bramped 4a 1957|M N 
General 56 stamped 1GS7iIM WN 
Sinking fund 6e 1879-1929,A O 
Regtetered iA Oo 
Sinking fund 5e 1879-1929;A O 
Registered 187¥-1929/A O 
Sinking fund deb fa ---1933|M" N 
\O-year secured 7¢@_. ..1930'3 D 
15-year secured 6 Kee 1034 M 8 
let & ref g Se May 2037\J D 
Oble KR! & P—Katiwouy gen 4019883 J 
Kegistered _ id J 
Refunding gold 48___- 1934;A O 
Registered A O 
Ohic 8t L & N O gold 6a__..1951/3 D 
Registered iJ D 
i ---1951)3 D 


Mempt + Div lst @ 48 ..-1951|\J O 
O StL & P lei cons g Se__..1932/A O 
Registered |A oO 
Obie 81 P M & O cons 66 1930|3 D 
Cone f# reduced to 3s_..1930'3 D 
Cuaseneme 1930, M 8, 


Debenture 56 


Btamped __. . | o< 
Obie T H & Bo East ist 58_.1960|/J O 
Inc gu 5a Dec 1 1940|'M 8 
Obie Un Sta’n Ist gu 140A 1963\3 J] 
lat 5e Series B____. .10863\5 3) 
Guaranteed g Se 1944\J O 
let 6 a Series C Yas 1963\3 3 
OCuilc & West Ind gen g 6a sess QM 


Consol 50-year 48 


Choc Okla & Gulf cons 58. ..1952|M > 


Olp H & D 2d gold 440 1937| 3 3| 


CIBtLA&C lata 4s. Augl936\Q Fi 


Registered... Aug1936/Q F| 
Cin Leb & Nor gu 4s iy = aed 1942)M WN 
Cin 8 & Cl cons ist g Se___.1928)3 J 


Oleve Cin Ch & St L gen 48.1993/J OD 


0-year deb 44e__...... 1931\3 J| 
General 5a Series B_._._. 1993 3 D 
Ref & impt 68 Series A_..1929\3 3! 
| | ear 1941'3 J 

6e Beries D .. 2 LLL. 1963.5 3 
Catro Div lat gold 48_....1939'3 J 
Cin W & M Div let g 48. 19915 3 
St L Div Ist coll tr g g 48_.1900 MN 
Registered _. MWN 
Spr & Col DY ist g 46. _..1940|'M $ 
W W Vail Ww lista 4e_...1940 J J 
OCC &I1 gen cons g Ge ...1934)3 J 
Olev Lor & W eon iat g 66_.1933'A O 
Ol & Mar ist gu g 4%s__._..1935 MN 
Oleve & Mahon Vall g 58...1938 3 J 


Ol & P gem gu 48 Ser A...1942 3 J 
a eee 1948 MN 
ae 1950 F A 
@i-ve Buor Line let cu 4%e.1961 A O 
Oleve Union Term §48....1972 A O 
patna 1973 A O 
@eai River Ry let gu 4s__..1945 3 D 
Coe rado & South let g 48..1920 F A 
Refunding & exten 4%4s_.1935 MN 
——— 1948 A O 
Oot & Tol ist ext 4e¢_______. 1955 F A 
Oona 4 Passum Riv Ist 46.1943 A O 
Oube RR Ist 50-year ba g...1952J J 
Take fete 1936 J D 

O iba Northern Ry Ist 58...1966J J 
Day & Mich Ist eons4%e_..1931 3 J 
Del & Hudson Ist & ref 46...1943 MN 
Lomaakwes 1935. A O 
a 1937 MN 
iia dial 1930 J D 
D RR & Badge Ist gu 46 ¢_..1936 F A 
Den & R G—lIst cons g 48..1936 3 J 


Berries C 3% 
Bcries D 3 %e_._- 


let st 58 Ber B 


Ooi & HY ist ext 2 42 


80-year conv 5e 
l6-year 5s 
10-year secured 78 


Consol gold 44a___... 19363 J 
Improvement gold Se 1928 J D 
Den & RG West gen 5e_Aug 1955 MN 


Dee M & Ft D iat gu 4s .1935,3 
Temporary ctfs of deposit. = 


Des Plaines Val lst 4448___.1947 MN 


Det & Mack—Ist lien e 48..1995' 3 
Gold 48... 
Det Riv Tun 4s 


Cone Ist gold 8._......- 1956|M N} 
Elgin Joliet & East Ist g 56.1941. MN) 
EH! Paso & S W Ist 5e._.---. 1965|A O} 
Erie lst consol gold 76 ext..1930|M S$) 

lat cone g 46 prior....... 1996;3 J 

Registered - ..1996|3 J 
lat consol gen Hen rm 4a_.1990\3 J 

Rexgletered _ _j9968'\3 J} 
Penn coll trust gold 48_.1951\F A 


50-year conv 48 Ser A_.1953\|A O 
do Series B 1953} AO) 
Gen. conv 48 Series D 1953/4 10) 


Erie @ Jersey let ef 6e.....1955\J 

Erie & Pitts gu g 3%s B__..1940 r 
Reries C 

Fla Cent & Pen Ist ext g 58.1930 ; 
Consol! gold 5a 1943|3 


Temporary | See .1943 Neses 


_New York Bond Record— 
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anne 952\5 3 
1 et ref 5ige eer A temp. 962|M s) 





J 


D 
a A as ea 1995|3 D 
eaneus .1961\|M N 
Dul Migsabe & Nor gen 56..1941\3 J 
Dui & Iron Range Ist 58....1937|A 0 
Dul Sou Shore & Ati g 5e...1937|3 J 
fast Ry Minn Nor Div Ist 48.'48|A O 
East Tenn reorg tien g 58...1938\M 8 
East T Va & Ga Div g 58...1930\J J 


Price 
Friday 
4ug 


Ata 


1065, 


80". 
82 

BAA, 
RS /s 


10612 
1N1'e 


Q5\4 


meq ft 





| Soid 


2 | bomds 


: 


“Im Ww 








w 
=a 


> Pers 


= te te te 




















1DueJan. bDueFeb c Due June. 





nm Due Sept 


Manye 
Sinc 
Juan l 
u Htgh 
V¥'e 102 
5% 65 
U's 112 
UUs M's 
5% 7 
a7 G2 
Lol 6104 
77's 8 
rUuAr Pr 
d4\¢ 444 
44 2 ” 
j 4 mi) 
ff | 42 
4 54°54 
44's 5s 
jfile 4 
44 6) 
é 
44 tile 
o4\8 10 
ss % Aa% 
73% 77 
| byt ly 
Aid 105 
Lous ee 
Lus 104 
LUO'tg LOT 
Ble 1UUl2 
Yul, Lua 
105 12's 
107 l2'2 
jite 102 
B2'4 860 
81 Bile 
3's Y's 
eli | mil, 
LOLlg 103 
LOi'g tus 
78% 70% 
KA‘ B5%s 
Ol 104 
1U0ts LUO: 
Li2s Litsle 
O2'¢ 94 
O2'e 15% 
95lg YVU% 
75 BU's 
55 B4io 
Vilg G4 
100) 103% 
O7'4 1UU% 
116's Lials 
105'2 106 
76\g Sile 
97 100% 
vv% 101 
USip Whe, 
Vi% Yosle 
WW'e G2 
B7'g SUle 
90% LOl's 
Bla B5lz 
a] OS's 
999 105% 
1 12's 104! 
1 15% LU74% 
¥4'e 10 
88i2 1 
LU B2\y 
Si'g 85 
SOlg 53 
86%, S8Ul2 
57% 28S) lg 
1612 108 
Lwig LU2)2 
VO% Us's 
ORig 1001, 
vv Yn 
BSlg BO i« 
s4 ROM, 
05% 100 
114% LU7‘s 
Vl, 102 
834 88's 
96% 99 
905%, O6l, 
B62 86% 
B44 84'4 
81% Sl% 
BSlg S8Sle 
10212 106 
8Y 03% 
y2 98 
B8lg Y2's 
101g L084, 
101 1003's 
107. 110 
G4 05) 
82 85% 
85% OOly 
ba) ev 
55 66l2 
301g 51% 
45%, 50 
US'g YSle 
704 75 
45 67'2 
v1 G4Ale 
102 104 
1001, 103 
8] 90 
Bs VO's 
O91, 1022 
100) «101 
LOO% 102% 
10i 102% 
904, 102 
107 111934 
69%, 73 
67% 68! 
614, Aha 
58 47 
05's 99 
62\s 69 
60 69 
60% 75% 
L011, 106! 
R4 wed 
S45. ®t 
90% liu 
OA', 1001, 
05 VGly 
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z 
N.Y SPOCK EXCHANGE | 3 


“6 Ended Aug, 28 





let & ref 58 Seriew A... 1974 M5 
& ref Sa ser A w i974iMe § 
Fie Weal & Nor 7s*rieg A..1934 %N 
Fonda Johne & Glov 4%e 195ZiM.N 
pt + | i) Co lat g@ 4%e 144 J J 
N& C let ge 5%es YOHIL'J 
' A nh & Rio Gr let g 46.1928) 5 
k & Mo Val tat 68._1932) 4 
* 7 A™)M&P let 5a LUA! 
« 58 guar 3 j 
| a& 1 Ist 5e 143%) A 
r etal ~ ATIy 
i t Ist 0194 j 
& r ‘ go 25 
1 ) 194 \a 
: & Oaw lst gu Se ivezig 3 
“ ad ig 44s Miiy J 
1 Trunk of Cap deb 7 ‘lia O 
nua? OY GE. ansccsndue 1934'\4 $s 
Nor geo 78 Series A_Lluanly 9 
% f4e Series A_..196119 J 
ral 548 Series B 1952\9 J 
4 Series ( 1973\5 J 
& West deb ctfa “A” Feb 
fa 3 -| Feb 
; I let gu 4s 1940|M N 
at 5 4,3 1 HA o 
csi f&teg ba..01952\J . J 
an KR & Pre 8 lst 4s_.1954 MN 
v Vai ist cons@4%es.1999\J 9g 
tevlstered lovely J 
HA& TC lata int guar 1937\5 J 
{ ’ ait & Term ist 5e_.1¥37\j 3g} 
louston E & W Tex Let g 5a_1934|m N/ 
lat wuar 59 red -1933|M N 
fousatontic Ry cons 2 5a .1937|MN 
Hud & Mannat 5a Series A_.1U5S7\E A 
R tered FA 
Adjustment income Se .1957'4 O 
| Iinols Central Ist gold 4a 95 J 
| EEE 1¥51ig9 J 
lat wold 3a. . 1951) ) 
Registered gd 
nded lat gold 3448_..1951/4 O 
let gold 328 eterting.......1951|®% & 
Collateral trust gold 48...1952/4 © 
Reulstered la ( 
lat refunding 44 onan 5IiM 
Purchased tines 3s nial 
Registered j 
Collateral trust gold 48. ..1953|/M 
_ Re istered M 
funding §@.. ....... ° 1955] M 
15. year secured 54s 1934)3 
5-year secured 6a g 1936) J 
Catro Bridge gold 4a 1950/5 





Florida East Coast let 4448.1959 gy 














Litchfield Div lat gold 39.1951) 3) 
Loulsv Div & Term g 3 %ae 14534)) 


Omaha Div lst gold 3s 


IGVS1LF 


St Louls Div & Term g 38.1951\J 


Gold 3s 


19511) 


Springfield Div ist Z 34a 1951/3 


Western Lines lat g 49_- 
Pe 
Ili Central & Chie ‘st L&aN 


Joint let ref 5a Series A... 


Ind [ll & lowa lat 2 4a 
Ind Union Ry gen 5a Ser A 
Gen & ref 56 Series B 


tot & Grt Nor Ist 63 Ser A_. 
Adjustment fe, Series A_. 


Stamped 


Int Kys Cent Amer Ist 56... 


lows Centra! lst gold 5a 
Certificates of deposit 
Refunding goid 4a. 


Ka A&G R ist gu @ 5s 
Kan & M ist gu g 48 
24 20-year Sa.... ‘ 
K C Ft 84 M cons g fia 
KC FtS & M Ky ref « 48 
C&™MR&€&B Ist gu 5s 


1951) F 
1951/F 
Oo— 
1963/3 
1950) 
-1965'3 
.1945'35 
1952)\J 


J 
aad iM 
J 


James Frank & Clear Ist 48.1959 


.1938 J 


--1990 A O 
---1927\3 3 
.1928 MN 
.1936 A O 
.1929\A © 


Kansas City Sou lat gold 38_1950 A 
Ref & impt 58.......Apr 1950 J 


Kansas City Term let 46_. 


Kentucky Central gold 4e 
Keok & Desa M 5a ctf dep 


Lake Erie & Weat ist g Se 
2d gold 58-_. 

Lake Shore gold 3s. 
Registered 
Debenture gold 48 
25-year gold 4a 

Registered .......... 

Leh Va! Harbor Term 5a. 


Leb Val N Y let gue Avraet 


Registered 


1960 3 
.1987\J 


.-1934 A 
Knoxville & Ohio lat g 68... 


.1925 J 
.1937 3 
.1941 J 


-..-.1997 3 


Lehigh Val (Pa) cons g 48..2003 M 
a mM 


Registered 
General cons 4 


..2003 M 


Lehigh Val RR gen 5a Series. 2003'M 


Leh V Term Ry Ist gu g@ 56. 
Leh & N Y ist guar gold 48_. 
Lex & East Ist 50-yr 5e gu_-. 


Little Miami! 46.......... 

Long Dock consol g 68-. 

Long Isid Ist con gold 58 
lst consol gold 4s 
General gold 48 
Gold 48... 
Unified gold 48 oe 
Debenture gold 5a- 
20-year p m deb 5a__.. 
Guar refunding gold 4s 


1941/4 
1945 M 
1065 A 
1952\|M 


Nor 8b B lst con g gu 58.01932|Q 


Lousiana & Ark ist g 58_. 
Lou & Jeff Bdge Co gu g 48... 
Loultsvilie & Nashville Se... 


Unified gold 48... ‘ 
Collateral trust gold 58 
10-year secured 7s 


Ist refund 5s Series A-.. 
...- 2003 


ist & ref 5s Sertes B _. 
ist & ref 44s Series C 
N O & M tat gold 6s 
2d gold @6@._.... ne 
Paducah & Mem Div 4a 
St Louls Div 24 gold 3e 
I 
I N South joint M 4s 
v Cin & Lex gold 4'4 
done 1D Coal RA ist 56. 


© 
anils 


at 44. 
fanit a Colonization 54. 
mnGRanNnw let 3 M4a- 


le Oct DP Due Dec 





-&N&M &M lata 4 ie 1945 
& 
s 


a RR (Sout bh Lines) 4s 


1927|M 


1940/J 
.1931|M 
19030 4 
2003\4 


2003 
1930 
_1930 
1946 
1980 


zg PP 


1952 J 
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“1934'3 
19030 ™ 
195 

I 

| 

‘ 




















~Isg~dt-9s1%—CC 
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aoe & UW 


au nZd 


1945 ™ & 
.1937 MN 


were 
“ti~ Ww 
eo oE ww 


w 


te 





81 


lug 
1lUv!, 


BBlg 
70 
77% 
70's 
71% 
79 
79% 
86 


84 





102% 19612 
13% 
113 


Gils 
7312 
824 
74 
77 


BBM 
82% 
88 
87 


9614 100% 


8714 
99 


92 


101 


Ou', 100% 


1”) 
66 


8812 
807, 
B2\4 
O5lg 
87 ‘s 
82 


195-4 


79 
78 
B01, 
65 


62% 
264 
90 


92 
85\4 


98% 100% 
OV'g LOLls 


83 


100 


01%, 


87\4 


105\3 


O5% 


1001, 103 
105% LOS", 
104'4 L087, 


101 'g 105% 
92 97 
19414 105 
104 105 
86 4iig 
Slig 65 
96 luo’ 
Sits 86'2 
Ris oo ie] 
99 103 
59'2 63 
13'e 67% 
I7% LOCg 
30%, 84 
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< a } i 
BONDS :3 Prtce Week's = n Runge BONDS Sy >) Price | W eek’s - i Rang 
Ss ¥Y.8TOCK EXC “> or 35 Priday Runge oF | ES Stnce N Y STOCK EXCHANGE Stl Priday Ranye or 23 Since 
Week Ended Aug. 28 Si} Aug. 28. | Last Sale | 3% Jan. 1 Week Ended Aug. 28 S<| Aug. 28 Last Sale | 82)|| Jan. i 
— _—-  - ——EEE | —— — —: 
Bta Ask Low Htgh| No.\ Low Hwa | Aaa Aask| Low Hiri Vo || Lew Ate 
Michigan Centra! 56..._._ 1931M 8S 9912 101 99%, Aug’25 ..- yO%, tt Norf & West gen gold 68_...1931 MN: 107 Sale 107 107 2 106% 10 
eee . S 95l2 102 |100!2 May'25 _.-..|| luuly LOOlg [Improvement & ext 66...1934 F A| 1075s 11083 Apr’25 “oll 1084 lu 
Sesesbascecocesooeses 1940 9 J) GU% 9i7g July’25 7 Vile Ve New Kiver ist gold_.....1932 A O} 106% ~~ "7110714 Aug’25}]...-!1 106 Ak 
JL4&8B ist gold 3 Ke____- 1W¥51 M$ 77% | 3s ASP coal ease os N & W Ry ist cons g 48__._1996 A OQ} 90's Sale | 90 9's] 16 88 2% 
FL aes 1952 MN 77 B3le 85 july*2 81 86 Registered _ ._. s 1996 A o| _ .| 87 July"2 — 86 
20-year debenture 48____- VZV a O| Y7i2 97 97 Yilg YS Div'l isi tien & gen g 48.1944 3 9] 883, 90 | 9)'2g Aug’25]-- “|| B84 
Mid of N J let ext 66. ___- 1v40 AO 89 92 I3le , S38 93'2 10-year conv 6a___....1929 M §} 13544 13612 135 137 25,| t26le 1391, 
Milw LS & Westimpg Se 1929 F A 100'4 100 June’25)...-.|| 100 1O0O4% Pocah C & C Joint 40. _-1941 JI OF B0lg 92 | De D)'e} 15)) OOlg Ob 
Mil & Nor ist ext 44gs(biue)1934i\3 D 90 94 | 873; May'25|_-- 85'2 Y4 Nor Cent gen & ref §a A_...1974 M 8} 10058 L011, 10112 Aug’25]----!) 100% 103 
Conus ext 44s (brown)...1934/9 D) 90, QI 89le Aug’25 §2' ¥l'e} North Onto ist guar g 5a 945A O 87 89 S7\4 B7'4 3 a) o4 
Mili Spar & N W Is gu 4s iv47iM 8 8 88 R7 S7 7 KE, 80% | Nor Pacific prior lien 4s... _1997 o 2Z $4 ile a4 83 46 R23 87 
Milw & State L iat gu3%s_1941\5 3) 8% Silo Aug’2 80% Sl'z Regisiered _ . - -1997.Q 3 82 "83% 82's Aug’2 « \| 82's 84% 
Minn @ St Louis lst 78__.__1427/3 D> 101', 10 LO2 Aug'2 YS lul's General lien gold 3s_. 12047 Q F 6) 61 6)\y 6 )le 35}| 59'4 62% 
Ist consul goid 5a. ._-_.-- 19341M N [9 Sale ) ple rt pb%y 62's Registered 12047'Q FE y7ly / 60 June'’25 -|\| 5's 60 
Temp etfs of deposit | 56 4 jlo Aug 25 25's OU Ref & tmpt 43 ser 4A 404 } J S354 Sale | 83 1 8 354 10}; 83 87's 
let & refunding gold 48 1944 M 8 21 22 2 | 15 ivi, 20 Registered - ij 5 $534 Feb’25}).-. | RM Boa 
Ret & ext Sii-yr 58 Ser A_1U62/\y EF) 16!2 Sale 15!2 2) ile L3ig 2h" Ref & linpt 6s ser B 2047\J. J) 10578 Sule (105% 106 80 | 1044, LUSI, 
MStP&S5S8M congdsiatgu'3ssil J 5 86 8 s6 | 18 S4'2 9O Reyistered = 106’3 May’2 _|} luo 106% 
let cone Ae . 14aa\J J Q5le 9 ‘ ; ) 1 Vi‘g LUO's Ref & impt 5s serC 2047)3 5 | 5%, Sale Og 95 12)} OA's v7" 
10-year coll trust 6 Ke- 1931)|M § 212 5 14) 124 LOdss Ref & tmpt 5s ser D 2047/3 3) 95l2 96 5 96 22|| 9443 98 
let & ref 6s Series A__- 1946\J J ss } 4 2 99 103 St Paul & Duluth Ist 53..1931/Q F | 99 4 Mar’2 ---|} oo Secs 
26-year 5 48 lv4yiM 8) & Sa 8 R454 ) S3'4 BU'2 ist couse) gold 4s8_. .1968|3 D Sil, July’2 . -|) 84% 854 
ist Chicago Term sf 46__.1941|M N ’ 9 D t - Nor Pac Term Co lst g 63_.1933/2 J, 109!2 -- 1109's Aug*’2>].-.-.- | ag pg Luwds 
MESMA4A Istgd4einigu..1926/J 3) 99% 100 9934 p93, 6 ¥9'4 100's |] No of Cal guar gz 58 - 1948/4 O 103'4 Mar’2 -|| 102 103s 
Miasiseipp) Central Ist 5e 1949] J) 93 94 } Ju 2 vi ¥4 North Wiseonsin Ist 63 193013 J 103% Apr’2 ___|} 103% LO4iy 
Mo Kau & Tex— ist gaid 48_1900|3 D » St S315 S4 | ) SU's 85'2) Oe & L Cham ist ev 4a g 1948\3 J 72'o Sale 72!2 7212 ul] Tig 75% 
Mo-K-T KR-—Pr | 568 Ser A.1962)3 J 94/_ Sale Aly 95 | 2 55 95*s | Ohio Connecting Ry Ist 43._.1943}M §) 9%) 1 a 4 Doe'’24}.-. iS TE. 
@)-year 4« Series H._..... 1962/3 J 79 «=Sale | 78% 79 1 7i'4 80 Ohio River KK ist g 53 lvss|3 D 10) 10) Aug’2 __|| O8t4 1014 
10-year 68 Series C 1932)3 J} 102% 5 102%, 1021s 24) LUlig 14 General gold 53 oan feTia O IS7, 8.3 Aug’2>]-- i} Q8%g LUO 
Cum adjust 56 Ser A Jan 1967;|A O 9) Sat $9 125% 2195 754, 928] Ore & Ca! ist guar @ 5s 1927|) J. 1 Sile 100%, 101 10|| LUUeg Lul’g 
Milegsourt Pacifie reorg Co | | Ore RR & Nav con g 4s 19463 D '4 bylg Bg S914 i} XS! 
let & refunding 5a Ser A__1965\F A ss 8 | 877% 89 | 28 ss #0%, ] Ore Short Line—lat cons g 5s."46\J J 1035g 103% 104 22|| 10353 107 
lst & refunding fe Ser 1D 1949 F A LO! sale 100 101 217 vy Zs Guar cons 5e_.__........1946/3 J 103! 10612 103%, Aug'2 ..-| 10214 107 
lst & refund 66 Ser E int_1955M N 100% Sale 100 101 149 9953 Lu2 Guar refund 4te _..--..19291) @O 9743 Sile 974 97531 40 v6 7% 
General + - 1975," 8S 65 Sule 64% 14! 509 62:2 67 Oregon-Waasb ist & ref 48 Losi} J R91, Gilg B25 S2%| 37 814% 385 
Mo Pac 3d 7e exi at 4% 1938|MN 857% 89 85lg Aug’25 S44 80% | Pacific Coast Co Lat g 58 1946) 8 D 9153 92 915g 9153) 2}]| 82 94 
Mob & Bir prior lien g 5e._.1045|\5 J 99 LOL 1035's July’25 | Lug 1103's] Pae RR of Mo Ist ext g 4s i93s A 93% 92 9) Aug’ 2 ies 90 «= 8% 
Mortgage gold 4s_ --1945\5 3 782 82 80's, July’25).. 76 vi 2d extended gold 5s___- “as 3 9814 100 | B8le Aug’25].-.-- 98g 100 
Mobile & Ohlo sew gold 6e..19273 DO 103% - 104!; Aug’25 _|, 10158 11414 ] Paducah & Ula Ista f 4Ke- “1985/0 3 93'4 .. 93 Aug’2 O4ig YO 
lst extended guid 66_. h1927 Q J 101)12 103'2 102) July'25 U2 104 Paris-Lyons-Med RR 6s_...1955|/F A 73% Sale | 784 79 176|| 704, sus 
General gold 4s. . . 1928|M $S 90 Sale 82 82 | 1 Siig YU's Sf external 7a. ...._. ..-1955iM S 8357s Sile | S54 R614] 173); 30% 8yv 
Montgomery Div ist g 5¢.1947|F A 98 1953 98% R44) l 9's 101 Paris-Orleans RR sf 7a... 1954|M $ 854 Sale 84% 855s] 29)| S30lg BU 
St Louls Div fe __..__._. 1927|\J O 99'g 101's 95 July’25/.._- 95 LUU'2] Paulista Ry 78._........ 1942|M 8 101 Sule 101 101 15|| 97 lvls 
Moh & Mar ist gu ¢ 48____- 1991|M S$ 844 88% 85 Feb'25 S4% 85 Peonsylvania RR—cons g 48 1943|M N) 9453 . 9% July’25}--- -| Ol% 96 
Mont C let gu a Ge...._.__ 1937|\3 39 110 112 109 109 | 1) 109 113 Consul gold 48__._.___. _1948|IM. Ni G)0lg O14 905, 90% 2 x6'—g O54 
let guar gotd fe.___._.. 1937'3 3 101 105% 101'2 Aug'25 LUi's LUGS, 48 stamved__....May 1 1944h|MN| 9% Sale | 92's July’25 eal 90% vs 
Mi & E let gu 3 %e____- _.-2000/3 DB 7714 80% 80l2 July'’25 76% 82 a | ee 1960|F Al OSly 98% O8leg QB8!e} 43)! @7ig U0 
Nasby Chatt & 8t L ist $8_.1925/|A O 101!2 Sale 101!2 101! 5.) 10» Lu2 General 448___._._.....1965|3 D) 927% Sale | 92 9273] 55'| Vi's 95 
N Fla & 8 ist gu g 58... 1937|\F A 100 102 102 Juneé’25'_. 100 ‘s 102 tt eee 1968|) ODO 101!; Sule 101 1014] 39 OO%y LU5% 
Nat Ry of Mex pr lien 4 Ke seer 8, ...- {) Bept'23 | 4gthe- wee 10-year secured 7a___.... 1930'A O 1108's Sale 108 Se] 43 | LU7'g 110% 
July 1914 coupon on. waned « 19 §=Apr'25 19 #619 15-year secured 64s... _- 1936|F A| lll Sale 110%, 111 37,| LO@% LLdts 
Assent @ f red June coup on|----| 16% Sale 14% 1654) 227 13'4 21% EPA 1@ A 107% _ 10932 June’2%].-_.!| 100%, LOD, 
Guar 70-year « f 48_. _-1977/4 @ ...- ‘ 87's July’23 cose woes 40-year gold 58 19A4IM N, O97!2 Sile | O7ly 97%] 8A W7'g = wrey 
April 1914 coupon on.__.. |---- 18 May'24!....|| ---- «--- Pa Co—Gu 3448 coll tr A reg 1937|M S 84% 87 | 814 May'25]-.-- 8644 86% 
Geu «f 48 assenting red lesee 15 Sale l4le 154 47 13 19'4 Guar 3 4s coll trust Ser B_Lv4i/F A Alig 83 | 83\4 Aug’2 ~ So 84 
Sat RK Mex prior tien 44%8_1926/3 J) _. Ble July’23/....|| -<-- ene Guar 3 4% trust ctfaC__..1942)) DB 8! 83 Juno’2 ‘ 82 83 
July 1914 coupon on__.... |----! 25 July’24 | «-2- o--- Guar 3 4s trust etfs D....1944)J D, 81% | $i%q Juty’2"|-.-.|| Sl's 82s 
Assent with July '24 coup on|----| 2514 Sale | 2412 254) 11 | 24l2 S2tg Guar 15-25-year gold 48..1931/A ¢ 95% 195 Aug’2°]--... V4 V6'2 
ist consol 46... _. -.----1951|4 © 28 = Apr’24! | ene nee Guar 4a Ser E...-..-....1952|M N| 851; 86 | 85% July’27]-- 85 = O's 
April 1914 coupon on_. \oon 6 Jan'24 | «--- «---] Peoria & East let con 646.._1940|A O} 70% Sale | 792 79%) 2 77g 82% 
Ament with Apr 1924 coupon!----| 14! Sale 13 14!5 92 11% 20 Income 48 a _...- 1900) Apr 3374 Sale | 33% 33781 20 Biss 36% 
Naugatuck KR ist 46_._.-- 1954 : 74 .| 66 May'24 -- .---] Peo & Pekin Un lat 56a - -1974/A O} 99 99), 99 99 1 9 lvl 
New Enuiand cons 5e_..._- 1945\3 3 94 9510 95 Aug’25 045% 6 Pere Marquette Ist Ser A 68_1956|J J, 98% Sale | 98% 98%} 143 97% LUO% 
AE oe .1945|3 3) 75 82% 81 June’25 51 8134 it G0 Ger BB. . ccnaeccce 1956\J 3} 82 $2%| 82 82 13 80 «86 
® J June RR guar let 48. _.1986,\F A 3g 86 | 86 May'25 | 86 86 | Phila Bait & W lst g 4a- .1943|M M) 9312 | 9312 932 l 027%_ 04% 
NO4&NE istref&imp4%sA'52'9 J) 89% Ble 90 0 | 1 86 U2'4 Gen 58 Series B_... 2... 1974,F Al 105 106 |105 105 10 | 104 108 
New Orleans Term ist 48...1953,5 3 81% 82), 81% $144 5 | 30'4 84/a) Philippine Ky lst 30-yr ef 48 1937 4 Ji 41's 42%] 41%3 Aug’2 ‘ “us 844% 
® O Texas & Mexico let 68_.1925,8 D, 100) 100! 100%, Aug'25 | 100'g 101%] Pine Creek regstd fs___-. - 1932), 1055 105% Mar’25 . | LO5'g LO5's 
Non-cum tucome 66... .. 1935|\A O 96 Sale , 95), 96 | 13 23 US4i i PCCA&Stl gu4Ke A... 1940/4 ol 94'4 97 9614 Aug’2%]..--. 6 vu7s 
lst 5e Series B...._.....- 19544 0 94% 95 | 95 9514; 14] BUle O7% Series B 4% guar_..-...1942/A O| 97!2 Bale | 96 = Aus’2! / os «UT's 
let 5 }4e Series A.......-- 1954\A ©! 100% Sale 100% 1014! 61) 98 L022] Series C 44a guar.----.1942|M MN] 95% 9553 July’25]-- Q5'4 vO% 
TOMGOPOLT « .22-<ccees iA O 101ls Sale 1007s 101s 26) 994 Loz: Series D 49 guar_......... 1945|M NM) 9312 95 9412 July’2° . 89% 9Ale 
BM & C Bdge gon gu 4%s....1945'3 3) 94% 94's July’25 | VS'_ 94's Series E 348 guar gold_..1949|F Al 93!2 93% 935s 1} OMlg 93% 
RYB4&MB let oong 5¢_..1935/A 2, 99, 99% Ole July’25 ¥¥', 100 Series F 48 guar gold.....1953. 3 DB, 42 93)4 June’2/ 93g Vb 
W Y Cent RR conv deb 66-1935 MN! 10812 Sale 108!2 108%, 16 | 1064 Li7te Series G 48 guar......... 1957|M Nl Sole 93 Aug’25)..-- OU'g V4ie 
SEA MN 116 108!4 June’25 | 106 1162 Series H 46_.____. _1960\F Al 932 -. 94 #Aug’25}..-- 91 v4 
Conso! 46 Series A____._- 1995\F Al 85 Sale 85 R57! 16| 82's 87% Series | cons guar 448...1963|F A| 4 ; 95% July’25}.--. | 95 96% 
Ref & impt 440 ""A"____- 2013;,A O Gils Sale | G1, 1% 7| 83% 937% SS 2 | ae 1964. ™ N| 94 95% July’25|..-. | 04% 96 
Ret & impt 5s Series C__-2013,A Q) 101% Sale 100% 101!2 126] 9% 102%) General M 58 Series A ...1976|3 D) 9814 98%) 98'4 98%,| 16] 96% 101 
erea@ _____. AQ JOllg Apr'2s | 992 102 Gen mtge 58 Series B_._..1975|A O} 98 PRig) O72 98%} 51 87% 
® ¥ Central & Hudson River | | Pitts & L Erie 2d g fe_....a1928|A O} 100% ~.../101 June’25].... | eave lon 
Mortwage 3%e.....____. 1997.9 43 785 Sale | 78 78% 2 75 795% | Pitta McK & Y lat gu 66....1932)J | 105% ..1106 Aug’2"].. 106 «(107 
DE bokeansences 19973) 3) 75%; 77!2 77 77 | 5| 74 784] PittaSh & LE let g 5s_...-- 1940|A ©] 1005, 102 |109% Aug’25].... | tvv's Lud’ 
Debenture gold 48_...__. 1934 MN! 94 Sale | 93! Mls) 46 ¥2\2 06 lat consol gold Se... .. .1943|3 J) 96), 10014 May’2’ . | 100% iwi 
Registered _ (MN G24 12% 92% 5 | 2% 92%) Pitts Va & Char Lat 4s .1944'M N] 88% 9114 May’25]---- Olly Dire 
80-year debemture 46... 1942 3 5) 9) G1 Aug'25 | 91 92%] Pitts Y & Ash ist cons Se_..1927)/M | 100°. 100% July’25].... | 100 100% 
Registered ___ --| 3 Feb'25 | v3 = 98 ist gev 45 series A _..1948/3 D) 90% 89% July’25]...- 87 Ms 
Lake Shore eol! gold 348.1998 F A| 76): Sale | 76 7612) 23 | 745, 75) lst gen 53 series B_____-.1962)F A] 100!2 _...]100%) Aug’25].... | 100 10213 
Registered ............ 1998 F A! 74is 74% 7434 6| 74 79 | Providence Secur deb 4e....1957M NN) 56%  ...| 59% Aug’25 “ be 
Mich Cent coll gold 3e..1995 F A, 76% Sale 76% 76%! 12| 75 758) Providence Term lat 4a... 1956/M 8] Bis, _- 81% July’25}...., Si% 81% 
a wictiaianimae 1998 F A) 76l2 25 | 75% 76:1] Reading Co gen gold 48._._- 1997|3 Ji _. ooo) 05 95 2) BS 0 
@ Y Chic & 8 L lst g 4e_...1937 4 9 g2% 93 | 92% | 4) OL O4d SS eae 3 J -__| 94% May’25|.... | 944g 95% 
ELT ere 1937 A QO) “9 an'25 sy 8=6BY Jersey Central coll g 48...1951/A O| 91 Sate | 90% 91%) 71 ss 85 
26-year debenture 48.....1931 MN) 94 94's, 94 04's) 29 92% Dlg Gen & ref 4%s Ser A 1997.3 J| G22 Baie | 93% 93%| 23) 92 96 
8d 6e Series A B C__._.-- 1931 MN! 102! Sale 102!2 102%) 19 | 102% 104!g Richm & Danv deb ba stpd. 1927 A O} 10014 100%|1001¢ Aue’25|.... | 90% 100s 
Kef 64s Series A_.......1974 A 9) 97% Sale | 96% 7c 160 | 93% 984) Rich & Meck Ist g 4e.......1948,.MN| 74 79%| 74 Aug’25|....| 74 79% 
Certificates of depos it 97 Aug’25 97 u7 Richm Term Ry lat gu 5a ..1952\3 J 99% 100 |100% Aug’25}..-.- 190 «6162 
S Y Connect let gu $360 A.1953 F Al 91 Qlle GOS 91 29| 90 9312] Rio Grande June Ist gu 56..1939J DB) 93! Sale | 93's 03's 2| 92% 6% 
“YY & Erte let ext g 4s... 1947M Nk 89 June'25 89 89 | Rio Grande Sou Ist gold 4a..1940 5 J hlg 7 5 June’25}.... 5 , 
34 ext wold 48.....-.-- 1933 M5 4g 137g July’25 937g 95i2 Guaranteed ...-1940 5 J 6's 6 May’25)..-- 4 6 
4th ext gold 6e.........- 1930 A 9 305 100%, July’25 } 98 101'2] Rio Grande West lat gold 48.1939 3 3] 84% 85%] 84% 85 6 82\3 8913 
Sth ext gold 4e.........- 1928, 5 VD) a7, G7i2 O72) 1 | 972 972] Mtge & coll trust 4a A....1949/A O] 72% Sale | 72% 72%) 8)) 71 75% 
NM Y & Green L gu g 5e.__-- 1946" N) o2te 95 | 93 July'25 |} 9© 94 TRI Ark & Louls Ist 448...1934.M 8) 87!, 854) 87 83 66}; 35 59% 
® Y & Harlem g 3%s_.....2000 MN) 79 7834 June'2 | 75% 78%) Rut-Canada let gug 4e.....1949,5 J) 75 77 | 75g Aug’25)..-- 73% 77 
NW Y Lack & W Ist & ref 5e..1973 MN 80 July'25 |} 80 80 | Rutland Ist cong 448-...-- 1941\J J} 86l2 88%) 87 Aug’25|....|| 85% 88 
let & ref 4e..______...1973 MN 10012 100l2 June’2é | 100% 1ul% 1 St Jos & Grand Isl Ist g 48..1947)9 J] 77!4 817%] 78% 83 12|| 76% 83 
NY LE & W lt 7s ext___.1930 M §| 106 «107 [106 106 1 | 10512 107!2] St Lawr & Adir let ¢ 5e----- 1996|\J 3} 92% -...| 93% 92%) 1]| O1% 95% 
Dock & tmpt 5e.._.....- 19435 4 997, Mar’25)-- O% 90% eS | Se Ree 1996|A QO} 10212 105 |102%2 July’25].-. -| 101 102% 
WY & Jersey ist S6........1932/F Al 100 100! 10012 = 100! il 99% 10044.) 5¢ L & Cairo guar g 46._....1931)3 Ji 95 96 195 Aug’25}_--- BM M2 
N Y & Long Branch gen g 48 1941,M 8) gi 9912 June’25 9l'e Ole) st L Ir M & 8 gen con g 53..1931/A O| 99% 100 | 99% 100%] 74|| 99% 101 
N YN4& & Garto-c deb 48.1047" 5 65), | 65g 6515 i 6i 65 Unified & ref gold 48..... 1929\J 3} 95% Sale | 95 95%] 117|| 91% vols 
Registered : ...\(" 8 | 60 June’2! 60 60 OS EEE EOI |S. 3} 921g 9412) 93 = Apr’25].- || @1lg 93 
Non-conv deben 34s....1947™ 5 6012) 601g Aug'2 55% 61 Riv & G Div Ist g 46__...1933/M N) 87!, Bale | 87'4 87%| 63|| 83% 90 
Non-conv deben 3448....1954.4 U 6 5 5412 60 | st LM Bridge Ter gu g 58...1930|A 9) 100 102 |100's Aug'2h |} 99% L001, 
Non-cony deben 48......1955,4. 4) 62 63 | 61% 6. $2 60 65 | StL & San Fran (reorg co) 4619503 3) 77'4 Sale | 76% 77%} 451 71 «78 
Non-copv deben 48_.....1956.™N) 637% Sale | 62% 6375 ; 56 65% Prior lien Ser B 6a_.....-. 19603 3) 91 Sale} 91 924} 89 BAl4 03% 
Conv debenture 3%e....1956)4 J) 54 57 577, Aug'2 | 53 59g Prior lien Ser C Sa__....-- 1924/3 J] 102% Sale |102%2 102% 5\| 101% 103% 
Conv debenture 6e......1948)3 J) 91 Sale | 91 G174| 157,| 836% O2ig Prior lien 54a Ser D__.-- 1942/3 J| 99% Sale | 99 100 66 || 93% 100"s 
Rexgtstered OAS Jd ”y Aug’25 B3'2 BO Cum adjust Ser A 6a__..41955,A O| 93% Sale | 92 93%) 749 84% 937s 
Collateral trust 6s .1949 A O 51, 96 6 Aug'2 B04 96% income Series A 66- .....h1960)/Oct 9712 Sale | 95 977s) $36)| 76% 97% 
Debenture 44... ...-1957 MN) 6012 Sale | 60% 61 33 53% 6114] stLouis & San Fran Ry gen 60 °31/J 3} 103% 10553)103% Aug’25]..--| 103% 105%s 
Cons Ry non-cony 4s 19549 3 5 59 » July'25 55 64 Genera! gold 5a... .. .1931\5 3) 10012 100% July'25}....|| 100% 101 
Non-cony deben 48-_- 19553 J 59 | 5S Aug’25 58 64 | StL Peo & N W lat qu 5e...1948)3_ 3} 100% 10212|103% June’2 } 102 104% 
Non-conv Geben 46....1956 I Jj ; Sale ; 9 57'2 64 St Lan ula Sou let cu g 48 _1931.M § G4le 9 ile! 9379 eas 4| 92% 937 7 
NW Y & Northern Ist « 5e 19274 0 ) Aug’25 100 100%] 3t LS W Lat g 46 bond ctfa_.1989,|M S2lo 82%) S22 B26 1} 78 83% 
NY O4& W ref ist g 4e-June aon M5 ; Sa 69 70'4| 23] 65 7OUlg 2d w 4a income bond ctfe_p1989|J J/ 72!2 76 | 73% Aug’2 | 72% 78 
General 48......-- 9652 D) 63 65 | 64%z 64Als x'| 62% 69'21 Consol gold 4a__-_- 1932|3 D] 9053 Sale | 89% 90%| 377) 85% 90% 
Registered sv 65 Apr’2 65 65 lat terminal & unifying 54.1952)3 J) 8712 88%) 872 8Y 16} Sits 0. 
N Y Prov & Boetou 48_-_.._1942 AO xs : Feb'2 8615 8621 St Paul & K C Sb L let 4%s_1941/F Al 8410 Sale | 84 S5l4) 94 = 87% 
N Y & Putnam Ist con gu 48.°93, 4 9 § 3 July’2 S24 6.4) St Pan! FE Gr Tronk 4s 1947/3 4) 91 92 t's vis I 50% Siie 
WY &RBH let goki Se 19z27;MS 100 Aus 100 1004] St i] Minn & Mancon4s.1933\J D| 94 954 Aug’2 ¥4'4 96)2 
NY Sueq & W let ref be. 1937.9 4 72%4| 72 72 665 76 ’ ‘Registered . RS 92'4 July’2 O2'4 O4lz 
2d gold 4s ‘ _..1937 * A Aug’2 54'g «OF iat consol g 48-_. ..-1933. J Dj 1 108% 106%, Aug’? 106'4 LOD: 
: General 201d 5s ..1940 F A » 8 f 62 2 597%, 6F Registered i $$ 105 107 10553 July"? $3 105% 
Termina! ist goid Se _.1943 MN pjle G9 July’25 03 07 $8 reduced to gold 448 i932 J 3 } 99'4 OR7s 98 l 95'g 100'4 
N Y W'ches& B let Seri4%s.'464 4 68 & 68%, 59%, 70 Registered 1933 5 3 } 9 97%2 At o/s 9S 
Nord Ry exti af 64s _1959 4 ‘ RY 234 79 79'9 AL Mont ext let gold 4a-.. 1937 3 D ? 3% O24 vols ! 87% ¥5'2 
Norfolk Sou let & ret A 5e 1981 4 ) 6 y w on 7\4%_ S44 Registered ae 3 DvD an a oY 4 >) O22 
, Norfolk & Sou lst gold 5e...1941 M & 17 94%, 9 >acitic ext enar 4a__- i949 J 3s Hig RANe A Rg CBO 





t 


6 Doe Jan 4 Due July p Due Nov. *# Option 4} 
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s | 
BONDS a4 
N.¥.8TOCK EXCHANGE | 3§| 
Week Ended A .zg. 28 =~ a | 

St Paul Union Depot 56....1972'|3 J 
BA4&A Pasa ist gu g 48 1943.3 J 
Banta Fe Pres & Phen 5e 1942\M §$ 
Sav Fia & Weat ist g 6s 1934/A O 
let g 5s 1934. A O 
Scloto V & N E lat gu g 48..1989|M N 
Beaboard Air Line ¢ 4a- 190 A O 
Gold 4s stamped IVS A O 
Adjustment 5« Oct 1949/F A 
Refunding 4s. 1959|A O 
lst & cons 68 Series A ...1945|M § 
Atl & Birm 30-yr let g 4e_421953\M 8 
Seaboard & Hoan ist 5s 1926') J 
B4&WN Als cons gu g & 1436\F A 
Gen cons guar 50-yr 58 1963,\A O 
Bo Pac Col 48 (Cent Pac col)k1949,J D 
20-year conv 4s _June 1929'M 8 
20-year conv 58@...-.-. 1934\3 D 
20-year g 5s 1044.M N 
Gan Fran Term! lst 46 1950, A O 
Registered ‘ = A © 

Bo Pac of Cai—Gu @ 5#.._..1927|MN 
Bo Pac Coast ist gu g 48 1937\5 J 
Bo Pac RR ist ref 4s .-19655|3 J 
Bouthern— lst cons ¢ 5s- 1994\3 J 
Registered iJ D 
Develop & gen 48 Ser A_.1956/A O 
Develop & gen 66 1956 A O 
Develop & gen 6 %e 1956;A O 
Mem Div let ¢ 4%e-5e...1996 3 J 
Bt Louls Div lat g 46 1951) J 


Mob & Obio coll tr g 46 
So Car & Ga Ist ext 548 


1938\M & 
1920 MN 





Spokane Internat let g 58..1955 J J 
Term Assn of St L lstg4%s.i939 A O 
lst cons gold 5e-- 1944 F A 
Gen refund sf g 4s 1953\3 J 
Tex & N © con gold & 1943\J) J 
Texas & Pac ist gold 5s 2000\3 D 
La Div BL Ist 2 Se 1931\3 J 
Tex Pac-Mo Pac Ter 648._1964|M §& 
Tol & Ohio Cent let gu 68..1945\) J 
Western Div let g 58 1935\A O 
Genera! goid 5s “ -1935|J O 
Toledo Peoria & West 46 917\J 2 
Tol St L & W prileng3%e_.1925|\J J 
60-year gold 48 ek 1950 A O 
TolW V&Oeu4Ma aA 193113 J 
Series B 4 4a_-_- P 1933\5 J 
Beries C 48 1942\M §& 
Tor Ham & Buff Ist ¢ 42 1946|3 D 
Ulster & Del let cons ¢g be 1928\3 D 
let refunding g 48 1952\|A O 
Union Pacific lst ¢ 4s 1947\5 J 
Registered is § 
20-year conv 46_..-- 1927\3 J 
Registered iJ J 

let & refunding 4s. -----€2008|M 8 
lst lien & ref 5a . “£2008 M8 
0-year perm sec ured 68_.1928 J J 

ON J RR & Can gen 4s 1v44M 8 
Utah & Nor goid 5s igz4J J 
lat extended 4s + 435 3 
Vandalia cons g 46 Ser A 1955 F ‘ 
Consol 48 Series B____.__1957,MN 
Vera Cruz & P let gu 4%8_. --1934\5 3 
Assenting let 4448... 1934)... | 
Verdi V I & W ist g 5e.....1926M 8) 
Virginia Mid Series E 58_...1926.M 3) 
Den ©. cnaceceee 1931\3 J 
GOD TED. cxcassconssne 1936 MN 
Va & Southw'n let gu 66...2003 3 J 
let cons 50-year 5e__..__. 1v5k A O 
Virginian lst 5e Series A___._1961 MN 
Wabash ist gold 56...._-.. 1939 MN 
DE Clot kdandacemin’ a 1939 F A 
Refaf 5\%seserA__.. _1975M 8 
Debenture B 68 registered 1939 M S| 
lst lien 50-yr @ term 48__ “1980 3 JI 
Det & Ch ext let g Se..._1941 5 J} 
Des Moines Div Ist « 48_.1939 J J 
Om Div ist g 348_---..- 1941 A O} 
Tol & Ch Div g 48____._. 1941M 8 
Warren Ist ref gu g 3448....2000 F A 
Wash Cent ist gold 48.____- 1¥48 QM 
Wash Term iat gu 3 4s... _- 1945 F Al 
lat 40-year guar 48._._..1945 F Al 
W Min W & N W ist gu 58 1930 F A 
West Maryland let g 48.___.1952 A O, 
West N Y & Pa let g 58___.. 1937 J J| 
Gen gold 48.............1943 A Oo} 


Income g¢ 58 _Apr 1 1943 Nov| 
Western Pac let Ser A 58._.1946M 8S 
lat gold 68 Series B__.__ _1946M 8 
Weat Shore Ist 4a guar.....2361 3 J) 
SS ee eas 23613 J| 
Wheeling & L E let g 56__..1926 A O} 
Wheeling Div ist gold ie a I 9g 


Ext'p & impt gold 58____.1930 F A 
Refunding 4s Series A_ ~1966 M s| 
RR lst consol 48._...___. 1949 M §| 
Wilk & East ist gu g 5e..__- 1942 3 D| 
Will & & F ist gold 5e..____ 1938 3 D) 
Winston-Salem 8 B ist 4s__.1960 J 3 
Wis Cent 50-yr Ist gen 46 1949 J J 


Sup & Dul div & term ist 40°35 MN 
Wor & Con Fast Ist 4'48__.1943|3 J 
INDUSTRIALS | 

Adams Express col! tr g 46._1948 M 8) 
Ajax Rubber Ist |5-yrsf8s_1934/J D) 
Alaska Gold M deb fs A__..1925M 8 


Conv deb 68 Series B____. 1926 8 
Am Agric Chem Ist 56._.__- ig28 A O 

let refef 7%eg._...___. 1041 F A 
Amer Beet Sug conv deb 68.1935 F A 
American Chain deb 8 f 6s_.19223 4 O 
Am Cot Ojll debenture Se 1931MN 
Am Dock & [mpt gu 68__._.1936 J J 
Amer Ice deb 7s. _July 15 1939 
Am Mach & Fay ef 68 1939 A O 
Am Repubile Corp deh 6a. 1937\A O 


Am Sm 4 K ist 30-yr 5e serA 1947 A O 
lst M 6s series 3 1947 A O 
Amer Sugar Kef 15-yr 66 1937\3 J 


Am Telep & Teleg coll tr 48. 1929/3 43 
Convertible 48.........- 1936 M 8 
20-year conv 4 4se....... 1933 M 5 
30-year col) tr 5e.. ...1946 35 D 
35-yr ef deb 5e..........1960 39 J 
20-year ef 5%s_.........1943 MN 

Am Wat Wks & Elec Be. _.-1934 A U 

Am Writ Paper sf 7-6s -..1939\3 J 
Temp interchangeable ctfa dep. - -- - 

Anaconda Cop Min Ist 68..1953 F A 
15-year conv deb 7s. __..1938 F A 

Andes Cop Min deb 7s 50% pd‘43 3 J 

Antiila (Comp Azuc) 7%e ..1939 3 J 

Ark & Mem Bridge & Ter 5«_1944™ 5 


Armour & | Co Ist real est 4 5481939 3D 


@Due May ¢ Due June. 








: 

















Pree Week's 3 Range BONDS Price Veek's 
Friday | Range or 3. | Since N.Y TOC K EXCHANGE s Priday Range or 
Aug. 28 Last Saie | a% | Jan. 1. Week Ended Aug. 28 | Sa! Aug. 28 Last Sale 

Ria Ask Low Hitonh| No Low Hh Bu Ask Low Hoh 
1011, Sale (101 1011: 8, 100 102%| Armour & Co of Del 54%s...1943' 9 J 93 Sale 92% G3'4 
R3lo R4le B35 4 ss 81 85'¢ | Associated O16 % gold notes 1935|M §| 10212 Sale 102'2 103 
4 100 | 99%, 993, 3 09%, 102 Atianta Gas L let 5e 1947\53 D 99 «100 G85, May'25 
105 109'g 109% J 25 17ig 11) Atia Fruit 78 ctfe dep 1934.3) D 1912 21 193, June’25 
101 102 June’25 102 102 Stamped ctfa of deposit......-|_... 337% 15's June’25 
SSle Sale RS BRig! 3 57% ¥U%] Atlantic Refg deb 5e- - ..1937\3 J 99% Sale 924 109 
7% RC) 78 78 | 74 8li2| Baldw Loco Works ist 56...1940|MN| 102', 103'2 102% Aug'25 
79 79 77 7844; 144 74 bo ie juragua (Coup Az)7\48 1937\3 J 10 Sale (105 July'25 
hf S KD B7 571 73 87 Barnsd Corp sfconv 8% A1931/9 J) 105', 105'2 105'4 105's 
71128 7 72 210 59! 73'z] Be relephooe of Pa 58 .1948'9 Ji 101% Sale ,101'2 102% 
= O41. 95 708 84% 95%16 Steel lat extaf 5e_....1926/9 Ji 100's 10112/100', 100\4 
le | 88 SS1o| 12|| 83% 89%) Ist & ref 53 guar A -.1942|\M N| 97% 97'4 97% 
l 11 ) Aug’25 9U4, LO1's ;0-yroma&impet 5e 1936\5 J Glle le Glo 
102 1041g 1041, July'25 102'2 1041] Cons 30-year 66 Sertes A_.1948)F A) 93 

4 106!% 10316 104 10} 102% 109 Cons 30-year 54s Series B 1953/F A 85 
- RS Rls RS 9\| 84 Sin] Bing & Bing deb 64s _1950M 8 Y4% 

7 07 07 56 96\2 UA Kooth Fisheries deb 8 f 6s 1926\|4 0 af 
] ! 101 | s 99%, 103!2] Botany Cons Mills 64s-.-...1934;A O,| 9% 

g Aug 98'2 lu} Brier H Steel ist 564%s8....1942|A O} 100 
\ Ril, KS 10 | &4 S83) BK’ way & 7th Av istcg 58@_..1943\J) DO 658'4 
75 s4 July'25 | 83 i) Ctfs of dep stmpd Juse ‘25 Int 6 
102's 104 |104 Aug’25 | 1021, 104 Brooklyn City RR 5a --1941/J J a" s 
G4) 041 Jan'25 04% 9412] Kkivn Edison ine gen 58 A_.1949)) J 101 
KNB, S714 KY 35 8714 Y2 Genera! 68 Series B 1930'5 J 105 
] 4 102%, 103 97 | 100%, 104)* | Bkivo-Man R Tr Sec 68 1965\J J 5425 
100 101 July’2 99 1014] B n Qu Co & Sub con gtd 58°41;/M WN 60 
79 78 79 118 | 73% sie ist 58 epee 72 
106 1 106 oe 103 107 Brooklyn Kapid Trana gz 58_.1945|4 © 
it) 109 4 106%, 111% lst refund conv gold 46 2Zue2\j J 
l ] 10 Aug’25 | Y9ly 10212 3-yr secured notes 1921\3 J 
% 6} 7 if SF ly l 8514 87's Ctle of deposit stamped - . oS 
847, S 4 &4 1] 82% 88% | Bklyn Un El ist g 4- 1950;}F A 54's 
101 Aug’ 25 | 1001, 103 Stamped guar 4-5 1950|\F A 55 
mf) ; R47% July’25 | $31, 87'2]} Bklyu Up Gas lat cons g 56..1945|M N 100 
Of | 96 Aug’25 } 9514 98's l(-yr conv deb 78 1932\|M N 135 
10 100 Aug’? | 99 10i% ist llen & ref 68 Series A..1047|M N_ 1058! 
& | as. ; Aue’25 | 893, 85!'4] Buff & Susq [ron sf 56 1932 3 D 
06 G6!4 July'25 | O61, 99 Bush Terminal let 4s 1952.4 O 87 
101 101 11's ! 997% 102% Consol 58 ; : ---1955)9 J 0% 
99 ) 9% j94g 99 WH%, Bullding 5@ guar tax ex 1LYHO A O 95)o Sale Mle H% 
uO | 99 July'’25 | QRig 100146 | Cal G & E Corp unif & ref 5s_1937|M NN 100 1O1 | 99% 100 
10014 10034110014 Aug’25 |} 998 LUlig) Cal Petr ims fg 64s~-..1934)A @ 103% Sale |193'2 1034 
100 101%, 100 June'’25 | 99% 100'4 | Camaguey Sug late fg 7s 1942;A O O's ") Ole Oly 
07 ‘67% 3 96% 993%,| Canada SS Lines Ist collet 7e¢°42;MN™ 100° Sal 14934 100 
2819 Sale | 28 2 5| 28 81i2!' Cent Dist Tel Ist 30-yr 56...1943|) D 99%, 102'4,)101'2 Aug’2 
| 99% May'25 | Q@lg 99% | Cent Foundry Ist 8 f 6s 1931/F A 91 9434| 92% Aug’25 
: » 44 85 9 R2'_ 87 | Cent Leather Ist Hen sf63..1945)) J 100%, Sale |! ”) 

j 9758 July’25 | 9753 97%} Central Steel Ist gs f 89 I9441/IMN 1 114 |11 131, 
07 IJ%e July'25 v7 ¥7!21Ch G L & Coke Ist gu g 58._1937|J3 J 100's Sale [10 LOUlsy 
90 ") Aug’25 | BO% 9 Chicago Rys ist 5e ‘ .- 1927 A 7 74 73% 74 
85 | 8612 July’25 |} 84lg Stile] Chile Copper 68 Ser A 1932;4 O 1081, Sale [107% 109 

ly e | 80 81 10} SBi'g Y2'ig} Cl Gas & Elec ist & ref 5a'56)A O 10712 10814)102 102 
1 4781 52 Aug'2 | 5U% 62 5 48 Ser B due Jan 1 1L97;A O 103 1 3 Aug’? 
O1% Sale 14,4 O2\2 16 B38, 94!2] Clearfield it Coal lat 44 i9v4nig J 76 s() Jan'25 
KY | 89le Aug'25 | 89lg 93 Colo F & 1 Co gens tf ie 1943\;F A, oO ) ”) W)'2 
99% Sale 99 a9 45 | O8lg 9’, | Col Indus Ist & coll 58 eu 19234'F A A > uS SHle 

GR Jan'25 | UR Ys Registered Fk A wi Feb'25 
g5 86 | 85% RS 24 319 90 {Columbia G & F Ist 5a 192719 J, 1 Sa 101 100 
194 10412 104 104 1 | 103% 1072 Stamped _..1927/9 J) 100 tle 110018 1”) 
103%% Sale |103% 104 22 | 10314 104%] Col & 9th Av Ist gu g 58-_..1993|M §| 12 0) 13'g July’25 
1% | 93 Aug’'25 92'4 93 C olumbus Gas iat gold 58__.1932\J) J ag Wye q ple 
100 10014) 100 Aug’ 2h 99%, 101s | Commercial Cable lat g 48_.2397'Q J 71 74 71% Aug’25 
O35 1414) 935% Aug’25 93% 93s | Commercial Credit 6 f 68 1034;M W 100 1Oo 100 100 
R7 ls | S714 June’25 86%, %7'4|] Commonwealth Power 6s 1IV47MN) 10 Sale | 101% 1021's 
87 | 86%, Apr'25 | 865, 86% | Computing-Tab-Ree ef 63_.1941/J J) 10 10419) 1031: 105 
20 Oct'24 .-. ----| Conn Ry&List&refgawelyvsl'y J 90 2 July'’25 
2419 Jan'25 241, 24'2 Stamped guar 44a___. 1951\9 J) 9914 Sale | 901g 1 
100 1100lg May'25 | 99% 10014, | Cons Coal of Md Ist & ref 5a_1950)J D) 82% Sale S25» &b7%y 
100 §=10012'100!9 Aug’25 | 1001, 10U!2 | Consol Gas (N Y) deb 548..1945,F A! 103% Sale [103 103! 
100 101 June’25 QYle 101 Cons'd Pr & Ltg lat 64%s_...1943 M4 8) 10! 104 104 104% 
100 =10014)102le May'25 100 10212] Cont Pap & Bag Miiis64%a..1944 F Al S82 Sal g2 S214! 
100 102 |100'e July'25 | G3tg 102 Consumers Gas of Chicgu 5819363 3 7 100 «1100 Aug’? 
gq 914g! Ole K‘ l 841, 5%} Consumers Power Lat 5s 1952 MN on Sale % 957 al 
98!y Sale | 98 YS54 77 95 101%) Corn Prod Refg ate 5a 1931 MN) 101 10% July'24 
101% Sale |101 102 11}| 10014 102'2 tot 25-year af 5a 1934 MN! 100 1%, 100 10) 
G5 9614) O5le Q6 37 O41g BY'g] Cre Cork eal lstaffis.1943,F Al 84 Sale | 84 4 
967g Sale | 964 07 268 94!g YY«] Cut Da C ine Sugar conv 78 19340 3 J 4'; Sal a4 144, 
| 93% Feb'25 | 93% 93 Conv deben stamped 8%.1930 3) J) 99% Sal Qu 10 | 
80 83 | S2lg July'25 7712 33's} Cuban Am Sugar Ist coll §8-193) M A) 107% Sa 107% 108 | 
— 100% Aus 25 9912 101!2] Cuban Dom Sug Ist 7448...1944 MN) 97° Sale | 95% = 97 | 
80 86 May'25 B1l% 56 Cc C&T ist & gen 6s 1937 3 J) (97 ay s GSle 
75% 77! 75ig Aug’2h 74 77 (uyaimel Fruit ist 68 iot etfs "40 A (>| a 7 Oe We 
Sh) 00 89 July'25 | §4lg &Y9 Den Gas 1& EL let&refefg 5e'S1 MN) 93% 94% 93 94 | 
77 177 Aug’25 || 77 77 t MN] 92% 93!2 93 Aug’24 
78 89 | 867 June’25 | 83 SU/g | Dery ¢ rp DG) istsf7s .1942M§ § Sale &3 831! 
S15 83 | 813, Aug’25 8l', 85!2] Detroit Edison Ist coll tr 59.1933 J J} 101!2 Sale 101g 10119! 
BOs July'25 89% 8Y% lst & ref 58 Series A July 1940 M 8S! 102 le 102 102 
Of 07% 96% Aug’25 || 96a 9712 Geu & ret 54 series A 1940 A Ol 99 il a4 ay 
66!, Sal 66 67 112 63', 67 'z ist & ref 66 Series 8B. July 1940 M 8} 107% Sale 107% 10712 
100 100 Aue’25 983q 10) Det United Ist cons g 4448..1932 3 J! 88 gq RRA, &834| 
81% Sale S15 2 1 792 55 Dodge Bros deb 6s iut reta 1941 MN 6 Sale O54, oF 
35 146 | 45 Feb'25 | 45 45 | Dold (Jacob) Pack Ist 6s._.1942 MN) 81 Sale 80 8] 
04 Sale | 933 O4l4 63 O0ig VO Dominion Iron & Steel 5a ..1939 J J 58 2 63'2 Aug’25 
102'2 Sale 10212 103 | 3)| 100% 14's] Donner Steel Ist ref 7s 19423 3} 93 Sale 92 93 | 
82%, S83lo 825 R3le 7 81 86's} du Pont (E Ll) Powder 4%s8_.1936 J D 94% 95 95 July'25) 
81 8214, Sls s2 | 13 79% 1025 | duPoutdeNemours&Co 74s 1931 MN} 106 106! 106 106 
100% 1O01!, 1004, 1001's 3. 100) 101% Reuistered , x iW N| 1107's June’2 
OS34 984, Aug’25 95%, 101 Duquesne Lt ist ‘& coll be 19493 3) 106 Sal 10510 106 | 
07% 993, Mar’25 O9% 99% let coll truat 6 4s Series B.1949 J J) 105 105'4 104% 105%) 
77 77'4 77 77 5 65 81 East Cuba Sug 15-yrefg 7%s8'37 M §| 104); Sale 103'2 104% 
77 77% 77 Aug’25 72 75°%%) bd BE) Ii ko let con g 4e .1939 3 J 92 43 G27e 127. 
64 Sale 64 64 be 61% 67'2] Ed E « Lil lat eons g 5a 19953 3) 102 103. July'2 
10144 10312 103'4 May'25 102 1035's ec Pow ¢ sermany)6'4s' 50M 8 87 Sale | 
80% 8&6 R410 Aug’25 &2 87'2 Elkhorn C oal 6 ; notes 192537 DB} 99 100 
80 ale 78 804%, 94 77'4 Sil's ae Gas & Fuel 7 \s 1037 MEN) 109414 Sale 
R5le 86 R5 Rhle 12 R24_ N7'g iit ¢ Light Ist con 58_.1932 M 8} 100 
75'2 82% 75% Aug’25 75% «81% Federal Light & Tr lst 5s 1942M S| Bile Sale 
ist lien Go stamped 1942.M 8) 100 il 
85 Sale | 85 85 | 7 85 R72 r deb 6s Ser B 1964 J O| 91 93 
99%, Sale Ol G94, 4 O4's 102%] Fe ath tal Metais sf 7s 1939 J DD) 100 Sale l 

41g 5& | 41g 41s l $ig «6's |] Fisk Rubber Ist 9 f Se 1941 M S| 11414 11412 114%, 115 | 

4's 7 4'5 July’2 4 O*« 1] Ft Smith Lt & Tr lst 2 Se 1936 ™ 8 7% x4 gD gO 
10254 103 102 1023 ORig LU Frameric | id & Dev 20-yr 7 hs 423 J Sale a3 3% 
10 Sale |10 104 ¢ 94% 104 Francisco Sugar ist sf 7448 1942 MN) 104) 104!2 104 104'4 
100 ile (100 1Oo ; 7 id (jas & | ff Bere Co cons ¢g 31949 J D md Qu } 2 
9s! le | 98 98 29'| 96% 9 Gen Asphalt conv 68 ,A O| 1 if Aug’2 
047 Sal 4 Gl', 96% | General Baking Ist 25-yr 66.1936 3 D) 104 194 104" 
105’ 107 05 ] 105 s ren Ele ‘deb awa 142 F A N7 “fi' SAile 
120 ile |120 12 7 | 23 l sture 5a 1952 M$ » 10716 107 07 
99 "9 Q 1! OR liw G Refr late fe 6s Ser 4 1952, F Al 10 l 191 Aug 
OT 7 ri ' Vl'e 98 fk 151 a J ’ 

07 ‘ 7 , ‘ 5le YY «0 1Co8\‘“s im7z J J] 104 Loe 
107% le |107 107% 10 10354 Lisl, oO ar Tire & lub let#ef 1941 MN] I 12014 12 
102'2 Sale [102 102 ! BG's 104 lii-yearaf deb g %a 11931 F Aj 11 . 110 110% 
97', Sale | 97 97%) 81 06's 97%. | Granby Cons MS & P 6a A'2ZE MN!) 101) 102) 100 16°25 
ow 6 7 10|| 903, 97 Stamped 1928 MN} 101 100's July'25 
Of 7 7 l 04% 115 Gr & Davi ‘convef7s_1 yr A 2 ; , 
101 101 102 ! 100) -102', | Gt Cons E) Power(Japan)7e_1944/F Al & S 84 90) 
ba! sa 6 7 (41g GS's | Great Falla Power lat af 5a_.1940 MW) 1 2 l Aug’? 
102%, Sale |102 1027¢| 132) 101 105 |H . ts 21) 8 87 Aug’25 
‘ ‘| 9 06 6\| O2ig YS iM S| s . R519 

5 . I 27 44 63), | Havana Ei Ry L & P; we A'SAIM S 4 
5 i 4 43 AS, Prin Miec «+ mai Se p4usz& 4 4 7 Auc’25 
100 = ) 102 144 9Gls 102 jeraney Choe la ‘aie 1942 MWN 104 } LO4's 104), 
101 e |10 192 iS2 994% 104 lst M & coll 5'csintet?..19403 3 ’ Os OS", 
O8', S 8 is 174 04 1001, joe (BP) & Co lst 6Katemp.19s4/A OO} 1 i lf LU4% 
an 1 ”) on 90! 94!le Jolland-4r er Line Aas fins 1947 MN ao il & 89 
917% 9@ 91 Aug’25 91 05', | FTudson Co Gas Ist @ §5....1940 MN) 100's 100's July’25 
8914 Sale | 88% _—89 12\| 85 91 | Zumbie O11 & Refining 5 340. 1932 J 3, 101 le 100% 101% 


Ah Due July 





k Due August # Option sale. 








— 





Low High 
91 4% 
101% 1031, 
07% O8% 
18 26 
151g 22 
07% 100% 
102 105 
103 107 
10213 106 
10014 103 

101 
97% 
G4 


1UL's 
RM 
Llih, 
104% 
Lily 105 
93 
s6's 
MZ 
102 
1014 
14 
00% 
77 
1014, 
103% 
104's 
Y2ls 
94 
z2 w 
4 105 
105 
2 O21, 
100% 
100 
102% 
&Y 
va 
102% 
110 
O84, 
1011s 
(ty Uul, 
Y21g 97 
93 ‘ 
765 85 
99%, 102% 
Ole 102%, 
O7% 101% 
1/645 1081, 
86 OS 
“4 99, 
RO 
50 
BR 
B0l, 
106 
1O7\s 
104% 
104 
103 
89 
991» 
86's 
v7 
O7% 
O94, 
KS 
Oils 
Glle 
947% 
108 
761g 
RUl, 
10312 
GR lg 
101 
10412 
3 
1OLl,y 
100 
92 
10045 
119 
108% 
03's 
03's 
v2 
87%, @ 
097s 
Koy 
Sls 
RAL 
92% 
103 105 
98 QR% 
100% 105% 
79 KU 
98's 10078 
991g 102'2 


} D 
, 


100i, 
O6l4 
103 
GASg 
107 
115 
82% 
Go 
106% 
VS, 
104 
105% 
87 
107% 
10213 
047% 
106% 
1212 
110'2 
10048 
100% 
¥6 
hy 
102% 


87 


95 » 
97 











New York = Record—Continued—Page 5 
















































































BONDS. 3 Price Week's las | range BONDS : Price Veck’s Range 
@.Y.8TOCK EXCHANGE § Friday fe gh A or is | Since N. Y. STOCK EXCHANGE § Friday Range or Stuce 
Week Ended Aug. 28. | =a) Aug. 28. Jan. 1. Week Ended Aug. 28. Sa . 28. Last Jan. 1. 
Bid Ask\ Low = No ion High Ask| Low ‘Iles eb 
Dilinois Bell Telephone 5e...1956'J PD} 100's Sale |100!g 10012) 76,| 97 101%] Pierce Ollsf8e_......_____ SE g 10534}106 3,| 1025_ 107 
Dilinois Steel deb 4}48_----- 1940 A oO} 9412 Sale | 945s 95 | 8|| 92% 96%} Pillsbury Fl Mills 20-yr 68_.1943'A oO 2 10214]100!e 4|! 995g 10253 
Ind Nat Gas & Oil 5s.....- 1936 MN; ---- 91 91le July'25) --- 8712 94 | Pleasant Val Coalletgaf5s.1928\J J 99 | 977% June’25 97 98% 
Indiana Stee! let 58_...---- 1952 MN} 102 1027g|10112 10154) 15|| 101 104!§] Pocah Con Collieries lst 8 f 561957/J r 9153] 88 "25 
ngersoll-Rand ist 56 .....1935)J Ji) 99% - 92 May’25'..--|| 92 9914] Port Arthur Can & Dk 6s A_1953/F A essed 991g 102% 
Interboro Metrop col! 4%8..1956,A O| 11 13 | 11 Apr25\-.-.|} 10 11 Ist M 6s Series B_______- 1953|F A _..|101 10014 102 
Guaranty Tr Co ctfs dep_..-- aie 4lo 13 4! 4lo 1) 412 712] Portland Elec Pow Ist 6s B_1947|M N 9Dlo} G83, 96!2 100 
Ctf dep stpd asstd 16% sub__-|____ 612 _._.| 10l2 Mar’25'..--|| 10%2 1012] Portland Gen Elec Ist 58...1935|J J 99%; 99 98%, 100% 
Interboro Rap Tran Ist 58..1966 J J) 6612 Sale | 66%, 67% 85|| 59% 7434] Portland Ry Ist & ref 5a.__.1930|MN 9633) 9434 2|| Q2lg O61, 
GE ERA: 6654 Sale | 6612 6714; 165|| 59 731g] Portland Ry Lt & P Ist ref 581942\F A Sale | 87le 26|| 8414 92 
I i a 1932. A ©| 695s Sale | 68 70 | Sli} 61% 80 ist | & ref 6s ser B______- 1947|M N 9934} 99 3}} 94 100l, 
10-year conv 7% notes__.1932 M s| 8914 Sale 89 89%, 22 85 95 lst & refund 7 4s Ser A__1946/|M N ...|10712 1}| 105%g 10712 
int Agric Corp lst 20-yr 58_-1932 MN} 74': 77 75 <Aug’25'.---|| 67 78%] Porto Rican Am Tob 8s___.1931|M N r+. 101 1}; 101 106 
Stamped extended to 1942. Mt N| 651, 6812} 70 Aug’25 -.- 621g 72 Pressed Steel Car 58_..____ 1933/5 J 95 | 935, 45 9214 97 
Inter Mercan Marine # f 5¢_.1941 4 QO} 83% Sale | 8334 843, 30 25, 9112] Prod & Refs f 8s(with war’nts)'31|5 D 113 j112 ---|| 104 115% 
Internationa! Paper 5e......1947|y J) 91'4 Sale | 90 9llz! 27|) 87g 04 Without warrants attached_..|J D| 111 |1107s 12}| 110 113% 
Ist & ref 56 B_........-- 1947\5 J| 90%; 9153! 84 Mar’24----|| ---- ---- Pub Serv Corp of N J gen 58.1959|A 0) 105 [10454 4|| 103% 105% 
Ref sf 68 Ser A___.___. 1955™m S| 9512 Sale | 951, 9614; 83 95 98 Secured g 6s.........__. 1944/F A Sale | 981, 74 95 99% 
Jurgens Worke 68 (flat price).1947\3  §| 104 Sale |103!, 10433! 82 88 10712] Pub Serv Elec & Gas Ist wees 59\14 Oo Sale | 1025, 43 987%, 105% 
Kansas City Pow & Lt 56._.1952/M §| 99 Sale | 985 993g, 47 955s 101 ae @ 068 N66... wcccceccs 96414 O g 10314]1027s 38 9953 105 
Kansas Gas & Electric 66...1952 Mm 8 102% Sale |102 10234; 10 9814 10312] Pub Serv El Pow & Ltg 68- oo AO Sale [10614 S|] 10212 107% 
ON ORE 1942\F A! 10312 104 |104 104 | 2 10113 10412] Punta Alegre Sugar 7s______ 1937|\3 J lo Sule [10414 23)! 102% 1eT's 
Kelly-Springfield Tire 88. ..1932 iM N 102 Sale |1015s 10214) 55 90 103 Remington Arms 6g__..._.- 1937|M N) 89le] 89 13 8612 
Keystone Telep Co Ist 56.1936] J 5} Q9ll2 92 | 91le 91lo} 11 82 9212] Repub I & 8 10-30-yr 568 f_.1940\|A O jlo Sale | 96 13|| Q3lg os 
Kings County El & P g 58...1937/4 ©} 102's 103 Aug’ 25) _ ; Kef & gen 548 ser A___.1953|3 J 92 92 2|| 90% 04 
Purchase money 6s8..-..-.-. --ie © 11914 Sale |119',4 11914 2\| 11412 12014 |] Rima Steel lst 7s__________ 1955\F A! ; Sale | 88 10 88lg 90 
Kings County E! Ist g 48...1949| F rm 754 81 | 78 78 1\| 75 794] Robbins & Myers sf 7s____. 1952 3D Sale | 63 |} 61's 73g 
Bicusenas 78 Sale 77 78 7 74 80 | Rochester Gas & El 7s ser B_1946|M $ Likty}11) 6) 110 111% 
Kings County Lighting Ge..-1964 J 4 981, Sale | 98 9814) 3) 89 10144] Gen Mtge 544s series C__.1948|M §$ 10 414] 103%, --|| 103%g 106% 
POPC LILLIE J j| 107 Sale 107 107 1| 10358 108'2] Roch & Pitts Coal & Iron 58_1946|M N. v0 site iain 
Kinney Co 7 %s...-.------ 1936 J D107 10853 10614 10614) 1] 104%s 1087s | Rogers-Brown Iron Co 7s__.1942|M N 677s] 67 60 Bly 
Lackawanna Stee! 56 A__-_-- 1950\m 8 94 Sale 93le 94 35 | 895s 94%] St Jos Ry Lt Ht & Pr 5s___.1937|MN Sule | 92 B5lg 92 
Lac Gas L of St L rel&ext 5a 1934/4 O 101 . 101 101 3 9814 101% | St Joseph Stk Yds Ist 4%8_1930\5 J a=) 95% 5 | Q5tg 957% 
Coll & ref 534s Series C_..1953/F A! 99%, Sale | 99% 100%) 59] 95% 102 [StL Rock Mt& P S5estmpd_1955\J 3! 79 | 772 2| 77 87 
Lebigh C & Naveft4%s A_.1954\9 Jo 95% %6'2 95% 95%) 6 95% 100 | St Louls Transit 58__.____- 924|A 0) _| S6Hle ; 74 86l, 
Lehigh Valley Coal Ist g 58.1933) J, 100 100% 9912 Aug’2! 5) bined 99%s 10112] St Paul City obey SERGE 1937\3 J 100 | 95 95 97 
Ist 40-year int red to 4%.1933|9 J| ---- ----| 895s Sept'24|..-.|| ---- ..-- Saxon Pub Wks (Germany) ts "‘45\F A 2lo Sale | G14, 9012 931 
Lex Ave & P F ist gu g 58-.1993|M $ 40!2 60 | 44's July’25)-- 3912 4418 | Saks Co 7s...-...-........ 2M 8 10614] 106 104 109 
Liggett & Myers Tobacco 78.1044;A QO 119’, Sale 119 1197s} 10} 116 120% * San Antonio Pub Ser 66___. isa Ss 2 , Sale |1O11, O9lg 104 
ELSA A Ol ccne «c-o/h17% AGE SZE--- 11714 117%] Sharon Steel Hoop Ist 88ser A'41|M 8 Sale [106 105% 1071, 
Pet EE 1951\F #| 100%, 101 |100!g 100%) 12] 97% 102 | Sheffield Farms 6s__._...1942|A O 712 Sale |107! 105 107% 
Registered <8 , Oe snax 977g Aug’25}-.--- 977s 977s] Sierra & San Fran Power 66_1949\F A 915g) D1ly 9 98 
Lorillard Co (P) 78...-.-- -1944/A O 116 1167s 116 116 4| 114% 117%] Sinclair Cons Ot! 15-year 78.1937\|M 8 ; Sale | Q1le 88 95 
ERR DS A Oj ---- ----,113!2 Aug’25/--- 113'2 115 let In coll tr 6s C with warr1927|J D 5le Sale [105% 104% 11813 
i eae eee ie 1951/F A| 9614 Sale | 96! 9612) 5 | 94% 98!2] Ist lien 6448 Ser B______. 1938|5 D Sale | 87 825 90% 
Louisville Gas & Electric bs- 1952 MW) 96!2 Sale | 9612 97 1 51 905 99%] Sinclair Crude Oil 3-yr 68 A 1928|F A Sale |100 9014 101 
Louisy Ry Ist con 5s__-.--- isclis J . 9212) 9312 July’25}- 9l'4 9312] 3-yr6% notes B Feb 15__1926|F A Sale |1001g 100 100% 
Lower Austrian Hydro-Elec Co— | | Sinclair Pipe Line 56....... 1942);|A O Sale ! 85 82 88 
a * pilpaneeelimcapaan 1044/F A} 85's 8514 85g 851g) 16) 85's 8612] Skelly O116%% notes_____- 1927/A 0 109 ,108 1067 12013 
Manati Sugar 7%s......-- 1942;A O} 100 Sale 100 100 4| 99 102 | South Porto Rico Sugar 7s..1941|J D 1053g]10414 102 106 
Manhat Ry (N Y) cons g 48.1990/A O, 6l!2 Sale | 6li2  62i4 15) 571g 64 | South Bell Tel & Tel Ista f5e1941\3 J 162 |101%4 99 102l¢ 
|) =a 2013/3 D| 5314 55 | 54l 5Alo 1; 51 656 | 8'west Bell Tel let & ref 58..1954|F A Sale |100 961g 10113 
Manila Electric 7s_.....--- 1942|M N| 102 Sale (101 102 2} 97% 102%] Southern Colo Power 68....1947|J J 99 | 98l2 0314 997% 
Manila Elec Ry & Lt sf 58_.1953\M 8) 90 Sale | 8912 90 6\| 85 92 | Spring Vai Water g 5s___.. 1948|M N ee 965 O8l, 
Market St Ry 7s Series A_..1940|Q J) 98% Sale | 98!l2 99 40 | 9712100 | Standard Milling Ist 58... _. 1930|M N Sale | 9954 9912 101 
Metr Ed Ist & ref g 6s Ser B_1952|F A) 104!2 105 (104 10414) 5 | 10112 106 | Steel & Tube gens ft 7eSerC1951\3 J 10614] 107 105 108 
let & ref 58 Series C__.__- 1953|\3 J) 94%, Sale | 94% 9544 7 911g 97 | Sugar Estates (Oriente) 7¢_.1942|M $& 927g] 921g 92 O7l, 
Metropolitan Power 66... -- 953\3 D, 100 101 100 Aug’25]--- 100 104 Superior Oi! Ist sf 7a______- 1929\FA-! 92 92 92 99 
Met West Side El (Chic) 48.1938|/F A! 70's 76 | 68% July’25|----|| 68% 80 | Syracuse Lighting Ist g 56..1951|3 D 991lo] P9Ig 9712 100% 
Mid-Cont Petr Ist 648....1940|M 8 98!2 Sale | 98 9812} 62) 95% 9914] Tenn Coal Iron & RR gen 66.1951|J J 10312/1011g 100% 102% 
Midvale Steel & O convef 561936|M S$ %1% Sale | 90% 915s} 64 | 87g 9314] Tennessee Cop Ist conv 68_.1925|M N -..-}100 100 102 
Miiw Elec Ry & Lt cons g 58.1926/F A) 100 100!2 100 100 1\| 100 10112] Tennessee Elec Power Ist 66.1947|3 D 2 Sale |102° 0914 10414 
Refunding & exten 4}8..1931/3 J, %3'2 96 | 96 96 3\| 95 96%] Third Ave Ist ref 4s__.._._- 960\3 J Sig Sale | 5512 51 = 5B lg 
—— SP Bcccacctacene 1951/J DB) 97!2 9812) 9712 98 v 94 100 Adj inc 5s tax-ex N Y__.a1960|/A O Sale | 39 3444 50% 
| NRE 1961/3 D| 89% Sale | 891g 90 37\| 84% €27%) Third Ave Ry lst g 5e_.___- 1937\J J 9534] 9412 935 96 
lst & oa g 68 Series C_...1953|M 8, 10014 Sale | 99% 10014 7,| 98% 104 | Tide Water Oil 10-yr 6%s..1931|F A ...-]1015g 10112 104% 
Milwaukee Gas Lt Ist 48...1927)|M N| 99's 99% 99 99%| 5} 96% Toledo Edison ist 76__._--- 1941|M §& 10958] 109 108% 110 
Montana Power Ist 56 A...1943|J 3, 99% Sale | 99% 90%4| 21\| 97% 100%] Toledo Trac Lt & Pr6% notes '25|F A 984] 9812 9814 100% 
Montreal Tram ist & ref 66.1941/J 3) 97 Sale | 97 9714, 25| 94 98l2] Trenton G & E! Ist g 5e___.1949|M 8 --..| 98% 98 100 
Morris & Co leta f 4}48....1939|)J 3) 83!2 Sale | S2!2 8312} 17 781g 84% | Trumbull Steel deb 6s_- 1940|F A 712 Sale | 97l2 971g 97% 
Mortgage-Bond Co 4s Ser 2.1966/A oO) 9614 9714) 771s Mar'25|--- 77. =77's| Twenty-third St Ry ref 5e..1962|/3 J 67 | 615 61 70 
10-25-year 58 Series 3....1932)3 J| --.. ----| 96% 9614 8|| 95% 9712] Underger’d of London 4}40.-1933 3 J ---| 9212 89 9213 
Murray Body ist 6 %s-_-_---- 1934|J BD) 97% Sale | 97%, 973,|-.--|| 965 10012 RRP Rpg saa gis J 2 89 861g 89 
Mu Fuel Gas ist cu g 566....1947,/MN 98 -.--| 98l2 Aug’25!----|| 95! 9812] Union Bag & Paper lst M 68. ‘oes MN Sale | 96 O4ig ODlg 
Mut Un gtd bonds ext 4%.:1941.MN| ___. 1101 June’25|----|| 97% 101 | Union Elec Lt & Pr lst g 56.1932|M $ 102 |1015g 102 
Nassau Elec guar gold 48...1951/3 J) 58!2 60 | 58% 58%! 10)| 5712 64 ey a 33. MN 1001,]100 9814 101 
Nat Enam & Stampg Ist 66.1929/3 D) 99"s 9912 May'25) - 98 90% lst g 5eserleeA__.____. 1954\5 J Sale |100'g 100 104 
National Acme 7 }s------- 1931\3 D| 93 9353| 93) 93%, 10| 80 945%} Union Elev Ry (Chic) 58...1945|A 0 7712) 76%, 76 77% 
Nat Starch 20-year deb 56..1930\J 3) 9%7'2 99 | G85 July'25/--- “|| 98°s 10112] Union Ol! ist Hen sf 68_...1931/3 J 9984 se 86 10012 
National Tube lst 58_....-- 1952;\M N| 102 103 (100%, 10084! 1\| 100% 103 30-yr 68 Ser A_____- May 1942|/F A 10414] 10414 --|| 102% 105% 
Newark Consol Gas 56... .-.- 1948)\J D 100', _.-..| 98% Aug’25,----|| 98!2 101 Union Tank Car equip 78...1930/F A 101 2) 101 105% 
New England Tel & Tei 66.-1952/J_ D 100!2 101 |10012 10ilz) 54'| 9912102 | United Drug 20-yr 6s_Oct 15 1944/A © Sale [104 22)| 10014 104% 
WY Air Brake Ist conv 68..1928 MN, 103 104 103 103 | | 10112 104%] United Fuel Gas Ist sf 68_..1936\3 J 4 Sale | 100%, ‘ v8 103 
® Y Dock 50-year Ist g 48_.1951 F A’ 79% 79% 79 79 | _5)| 77% 81%] United Rys Inv 5s Pitts issue 1926,M N 100 | 99% 5 99 100! 
NY Edison lst & ref 6348 A-1941/A O) 113% Sale 113% 114 | 59|| 112 11612) sStamped._._.............-- \5- a 100 | 997, | 99 100s 
let lien & ref 58 B temp..1944/A O 100% Sale 100!2 101 23'! 9953 102 | United Rys St L Istg ds.....1984 J 3 69 | 70 ees 6014 74% 
NY Gas E! Lt & Pow g 56..1948'J D, 103'; Sale (103', 103%) 24) 10012 10412] United SS Co 15-yr 68_____- 937M N ~ Sale | 94 91 05% 
Purchase money g 48... .. 1949 F Aj 88% Sale | 8814 8834; 22 90% | United Stores Realty 20-yr - 42:A 0 Sale [103 1021 105 
MYL E4WestC &RR5%81942M N| 102!4 100!2 Apr’25 || 10012 10012] U S Rubber let & ref Saser A 19473 J Sale | 88% | 85  QO0l, 
WY QEIL4GP Iistg 5e_...1930 F A) 99% 10014) 99%. Aug’25 || O9lg 100%, 10-yr 7% % sec notes____. 1930 F A Sale [106% 1041¢ 108 
WY Rys ist R E & ref 48...1942 3 J) 36!2 53% 49 July'25 - || 45 641210 S Smeit Ref & M conv 68.1926 F A Sale |10012 | 100% 102 
Certificates of deposit........|-.-- | 43 507% 4612 Aug'25)-- 42% 654 IU 8 Bteel Corp (coupen - - 41963 MN Sale |10614 10414 1065 
80-year adj inc 56....Jan 1942\A O} 42 Sale | 4!2 412} 1 4's 6 8 f 10-60-yr 5e\ registered 41963, MN 105 103% 10512 
Certificates of deposit... __- jeune] 414 53%! 5 Aug’25 } 3% = | Utah Lt & Trac Ist & ref 58.1944 A O Sale | 87!g B3ig Oils 
WY RysCorpinc6s__..Jan 1965|....| 26), Sale | 26 27!g 125); 25's 32%] Utah Power & Lt Ist 58....1044 F A Sale | 945s 91 8 O8l, 
NY & Rich Gas Ist 68__._- 1951 MN! 100!2 Sale |10012 1001 l 991g 10212 | Utica Gas & Elec ret & ext 5e1957J J Bale |1015s 9814 103 
WY State Rys Ist cons 448.1962 MN 61 Sale | 61 61%! 4|| 58 68%] Victor Fuel Istef 5e_.....-- 1953 J J 65 | 57 5357 
Registered ..............-- MN 163 Apr’25 - 63 63 |Va-Caro Chem Ist 7s...__- 19473 BD Sale | 99 73 102% 
lst con 6 8 series B____. 1962MN_ 851, 86 | 86 86 2}; 86 97 Certificates of deposit. ____- cece 99lo} 99's 711g 101 
® Y Steam ist 25-yr6eSerA1947M N| 102!2 Sale 101'2 102tg 11) 9719 104 Certificates of deposit etmpd - -- - 9944) 95% 68 98 
® Y Telep lst & gensf4%s.1939 MN, 97', Sale | 97 07% 79) 95 99 Stpd as to payt 40% of prin 
80-year deben sf 6e_.._..Feb 1949 F A) 10%% Sale 108! 109%, 53 107% 110% i Steiae ae 1947) Sale | 98% 98'2 101% 
20-year refunding gold 68.1941 A O 107 Sale 106% 107 48!) 1061s 10812 Ctf of deposit... | Sale | 99 9712 L012 
Niagara Falls Power ist 56..1932 3 J) 101'2 104 |100!2 100!2 1}, 100 103 Ctf of deposit stpd = 9934} 985g 9412 O92 
Ref & gen 68_...._.- Jan 1932\A O} 105 106 105! Sig 105 a 1} 103% 10612 7 ke with & without war._1937\J D Sale | 75 43 =83l2 
Niag Lock & O Pow Ist 58..1954 MN) - -| 108 17g July'25 10413 110 Certifa of dep without warr |---- 7612) 7612 421g Sil'4 
ls & ref 5sser A temp...1955 A O, Q8l2 Sale | 984 98%) 49 | 97'2 100 Certife of dep with warrants |---.- 7712 4l 81 
Refunding 68 Series A_...1958 F Al .-|109% July’25) -- | 104% 110% | Va Iron Coal & Coke Ist g 5¢ ne aa iS] 2 917%} Wle 90 95 
Nor Amer Edison 66_......1952 M 8 100% Sale |100!2 101 | 59|| 96% 10212] Va Ry Pow let & ref 5e____- 1943/3 J Sale | 95% 93% 99 
Secured s f g 6%e Ser B_.1948 M 8) 102% 1037 103 10312! 12|| 100% 106 | Vertientes Sugar Ist ref 78..1942\J D Sale | 90 90 4O4ls 
Nor Ohio Trac & Light 68 ..19047M 8) 93', 93!2 93 93le 7\| 92's 97 | Warner Sugar Refin Ist 78__.1941\J D 93 | 92 89% 99ly 
Nor States Pow 25-yr 5e A_.1941|A O| 95% Sale | 95% 06%! 42|| 93 991g] Warner Sugar Corp Ist 7s_..1939|5 J le Sale | Sllg 771g 87's 
NOE ncccccccsecess: A QO} . 931, Jan'25 || 93% 93%] Wash Wat Power sf 6e....1930\J J 102 101 99% 101% 
lst & ref 25-yr 68 Ser B_..1941,A O| 104) 10412 104', 1045, 2|| 103 10714] Westches Ltg g 5a stmpd gtd 1950\5 D Sale |100% 98 102 
Northwest'n Bell T lst 78 A_1941 A A! - 10712 Jan'25 107% 107%, | West Ky Coa! Ist 76....__. 1944.M N 101%4}102 10012 102% 
North W T lst fdg4%egtd.1934'3 J) 95l2 97 | 96's Aug'’25 94%, 98 [| West Penn Power Ser A 58_.1946™ 8 9810 93% 100 
Ohio Public Service 748 A 1946/A ©} 111% Sale (111% = 111%! 7}| 108 112% lst 76 Series D___.___... 1946™ 8 10614}105% 104', 107% 
lst & ref 7s series B 1947\F A! 110 Sale |109 11015) 3\| 107% 11ilg lst 56 Series E........_- 19634 8 9lg Sale | 95 O3'g 90g 
Ohio River Edison ist 68...1948\J 3 102 Sale (101 102 | 27 98'2 104 Temporary 5s Series E__1963|M & _| 9758 9612 90% 
Old Ben Coal Ist 68...-.-.-- 1944,F A) 9614 97 | 9615 97 | 6) 96 gg lst 5s Series F______- 1953,A 0 103 {1015s 100!2 105% 
Ontario Power N F Ist 56...1943 F A) 99 1001, 9912 9919 5|| 98 100%] West Va C & C Ist6s_...°.1950|3 J Sale | 90 85'2 96 
Ontario Transmission 54....1045 MN) 90's 99%, July’25} -- 97 99%] Western Electric deb 5e....1944,A O Sale |100%, 98 101 
Gale Bets Ghccacccacssece 1941\/F A! 105', Sale | 104%, 105'5| 16 95% 105's | Western Union col! tr cur 54.1938 5 @ le Sale [100!2 99', 102 
lst 25-yrefg 7s Ser B..1947,F A} 101 Sale |100!2 101 | 28{| 894101 Fund & real estate g 48_1950|M N 07 | 96 | 92% 97 
Pacific G & E! gen & ref 58..1942, 3 J) %6'4 Sale | 96's 965) 117 9319 99 15-year 6s @.....--...- 1936 A lg Sale [110% 10912 112'4 
Pac Pow & Lt lstAéref 20-yr 56°30 F A) 99', 100 | 99 991le} 4 98 100 | Westinghouse E & M 78_....1931\M N ile Sale [106 | 103% 108%, 
Pacific Tel & Tel Ist 5e....-. 1937\J J, 100% Sale | 100%, 1011's) 57 99's 102 Wickwire Spen Stee! Ist 7a..1935|3 J Sale | 80 76 91 
Ref M 5sseries A_.____-_- 1952. MN! 9755 Sale | 97% 98 | 991 9215 10012 Certificates of deposit... -- 4 85 | 87 76% 88 
Pan-Amer P & T lat 10-yr 781930 F A) 105'; Sale 105's 10514 1}| 10412 107 Certificates of deposit stamped) iN Sale | 78 76 = Bl 
Conv of Ge ..........<-- 1934\M WN) 105!2 Sale 105 106%) 156|| 108 118% | Willys-Overland s f 6%s-_..1933|M $ Sale |101! 99'2 10213 
Park-Lex st leasehold 644..1953 J 3 93 49 93 Aug’25 || 91 99 | Wilson & Co let 25-yr ef 68.1941/A O ; Sale | 98% Gls, Bl, 
Pat & Passaic G & E) cons Se 1949 M 8 100 1001, June’25| 96 100% oS peel aehe coe 93 93 «6993 
Peop Gas & C Ist cons g 68..1943 A O 11012 11013 July 25 107 110% 10-year conv af 68......- 1928/3 D 70 | 69 55 76\, 
Refunding gold 5e-...-.. 1947|M $ 97% 98% 98l2 98 4 47\| 4 1 Certificates of deposit... -- - = s Sale | 68 5375 
Philadelphia Co coll tr 68 A.1944 F A! 1031, Sale 103!, 103%| 13)| 10153 105 10-yr conv sf 7a_----- pl931\F A 7014] 68! 53\5 77 
15-year conv deb 54%s....1938M 8S, 7!, Sale | 97 Os | 32\| 03% 100 Certificates of deposit. .._-. leoes 71!9] 68° 504% 74% 
Phila & Reading C &Iref 50.1973 3 J) 99%, 100 100 100!2) 23 | 99 102% | Winchester Arms 7s_...--. 1941 A 0 Sale |101 | 10014 102% 
Pierce-Arrow Mot Car deb 861943 M 8S 105% Sale 105', 106 | 21) 91 106 | Young’n Sheet & T 20-yr 66. 1943/4 4 Sale | 99% 95% 100% 
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1085 BOSTON STOCK EXCHANGE— Stock RECOrd seo ment 
= wee Next (Page 
| | j PER SHARE 
AIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Saies | STOCKB Range for Year 1925. | Range for Pretiow 
oe — —-— CF + for | BOSTON STOCE | ) Year 1924. 
Siterday,. Mondiy Tuesday Wednesday,, Thursday td Priday, | the EXCHANGE | | 
Aug. 22 Aug 24. Auz.25. | Aug. 26 Au? 27 Aujz. 28 W eek Lowest Highest i] Lowest | Highes: 
ep <4 — | ies —ee> (es — | | | 
| | Rallroads | | 
*1f0 «161 | 160 160 160 160 160% 160% 166% 160%) 159% 160 | 182, Boston & Albany.....-..-- 100; 156 Feb18 164% Jan 7|| 145% Mar) 164 De 
78 78'4| 78!2 782) 78 78\4 784 79 78'4 79 7 79 | 45%\Kustup Elevated.......-- 100; 75'¢Mari7) 86 Jun 2 71% Aug) 85 De 
°05', .. *95le 96 96 “98 "96 a ] Se aa lwo, 92 Jan 16 OR ie June it 874, Dec 9614 Ma; 
113s 115 [F1iS's 115 113's 4 (114 215 114 15 . De Int OME. ccccesces 100) 1009 Mar3i) il5igJunett)|| 107 Dee! 116% Jar 
101% 101% 102 *101% , p13 101%, 102 y2 7 i Ot Sl staboanens 1H) 04 Mar20 102 Jan 9 92 Bept) 1UL\ Der 
*24!1, 29 283, 29% 25 29 29'2 292 29 29'2 29g 6.129) Huston @ Maine........- 100} 10 Apri?) 31 Aiz28 Sig Jan 254 Nov 
31 32 #3) 32 *30 30 30 *3 1s Br ee --- 100 li'g Avr 24 32 Am22 12 Jao 267% Nov 
©3412 35 B4'q 36% rig 3H" 35 5 S5!2 36le 3H'4 40 3.41f Do Beriee A lat pref 100 17) Apr27 49 Ain 28 13 June) 37% Nov 
6a COtié«#SA 5 55's ) 5 53!2 532 *54 56 55 419° 1.445 Do Serie B iat pref 100) 29 Apr27) 532 Aue 28 17\g Jan| 48 Nov 
*46 47 47 47 is 4% 46\2 4f 47 47'2 «386048 90 (Series C lat pref 100; 25 Apr25) Slis A 28 16 Feb) 41 Nov 
66 66's 67 69 f 69 67 64 69 652 7 74% 24° es Series 1 lat pret 100 $5'2 Apr 25 744, A 28 23 Jan| 62 Nov 
#180 *181 *1% *18 *18 A ideuce ---1)) 167 Feb?’ Iku Muay 2s 43 Jan 172 Nov 
©2828 a0 28'2 3 29 29 #29 A 28 29'¢ ae) fuse Street Ry Co_. 100 28 A 19 39 Feb il ls May 381g Dee 
. 52 *H) 62 °* f ° 62 ° f ) lst pref 10 860 CJ l 71 Aur 3 5Sig Jan 71 Dee 
#51 5 *s 54 *5) 54 5 5 * 54 ) ef pale das 51 A ig 25 62'¢ Jan 12 45 May 6ilg Nov 
37 37 3719 37's $8 3% *37 3% 7 3S's s7 $7 4% i) adj justment _...-. 100 36 A iwil4 4% Mar iti 28 May 464 Dee 
*40 42'2* 4. 40) 41 ° 4 . H ) Maine Central 10, 23 May2z7, 44 Avg 18 25 June 37% Apr 
39 «= B9'g «= BRg Bg 358% 8D 3B'4 39!2 385, 39'g 38 3873 3,873 NY NH & Hartford 100' 28 Mar30 39% Aw 19 14 Jan 33% Dee 
®77'2 80 772 80 ; Northern New Hampshire. 100 70 Febi6 75 Ap ¥| 62 Jan) 81 Nov 
#113 122 ° i122 ° 120 ° 120 *117 120 Norwich & Worcester preft.100 100 Jaon13 123 July 30 80 Jan 108 Nov 
©107 107's| 107 107 107 O08 *107'2 108 10712 7\e )7 17's 1 (nd Colony. .....----.-- 100 4 Jan 2 i111 July 7 721g Jan 98 Nov 
on9 61% 7 7 50 Kutla pref 100 5igMay 1 63'_ Jan 2 34 Mar 64 Nov 
©9244 94 *O21e 94 *92\2 94 G2 y2 10 Vermout & Massacht usetts 100 87 Feb 24 0 June 26 70 Jan O21, Nov 
Miscellaneous 
314 Kt *3\s Ble 3l, 3's 3's 3\4 *3\% 3'2 . 3'4 430 Amer Poeumatic Service...25 2'9 Mar 25 4\4 Jan 7 1 Nov 4% Dee 
18 18 | *18 18!, 18 18 18 «18 18 18 18 q 145 Do pref 50/ IlgMar25 19%May 7 12 Jan) 20% Dee 
139% 140 139% 140 139% 140 139% 140'g 139% 140 139 5934 1.049 Awer Telephone & Teleg. 100) 130% Jan 2 14%%4June18 121 June 134g Dee 
BO'g Bits Bi'g 83% 82 84 Blizg 82i2 80 Sg 80 BU 4.9 Awmoskenu Mfg No par, GilgMuay 6 87 Aw 8 671g Oct) 83 Jan 
R5lo 86le KH g6 «Of gH CF 85° B5 105 1 pref No par 7Uig Nay 1 8 i44 Aig 20 AY Oct 79 Aug 
e156 “| ey ble *15ls 16 16 *15l2 44 art Metal Construc, Ine 10 14 Jan 14 15 Au 20 13 Aug 16 Feb 
104 11 *10 10'g «10% 10% II 12% 12 12% 12's 12% 3,250 Atlas Tack Corp No par 9'2 Aug 21 is Apr 2s 6 June, 10% Jan 
*108 108 105 106 108 *108 *108 108 108 $99 Boston Cons Gas Co pref. 100) lus Jani7, 108 May 12 100 Dec 108 July 
. f 07 * 07 * 07 * 07 * 17 Hoetou Mex Pet Trus..No par ea a 05 Dec 20 Jap 
28 25's 28 28's 28 25% 27's 25% 27'4 27'2 27'2 27'2 1.710 Connor (Jono T) e 10 20 Jan 26 29 Aug 1% 20's Dee 28is Mar 
53 57 *52'3 57 *52!2 57 *52 57 "50 57 Dominion Stores, Ltd. No par) 2hi4 Jan3’0, 57 Aug 20 241g May 35 Sept 
#92 “gz eq? 092 eu. Iho prefAa --.100 99 June l2 Ov Junel2 &4 Jan RRlg Dee 
2% 2 2% 3 #234 3 2% 3 92%, 3 fast KHoston Land oo lig Aur 4 4 Jnu 2 2 Sept 3 Feb 
. 3% 4 3 ; 3 4s 4 3's 3's *3ls 14 $55 Eastern Manufacturing 5 3 July 29 Aa Jan 24 4 Oct Big Feb 
*56lp 57 *56lg 57! 56's: 567% 57 59% «8659 60% 60 60's 6,267 Kastern 88 th ines, Ine 25, 42 Mar 8 69%, Auz 27 38 Jan 65% Mar 
*4) 42 *4) 42 *41 43 40 41 40'\2 4l'2 4ilg 42% 565 I, ore Nopar, 85 Jani6 4% Angzo 34', Jan) 40 Feb 
08 OR #08 98 *O8 O8 *96 98 WS 98 5 lat preferred ..-. 100 89 Jan 3 100 July 20 S5l Jan 983 Mar 
201 201 200'4 201 200'2 200'2 201 203 202 203 201 20 113 483 Edisou Electric Mum_....100 200 Jan 5 214 May 2t 16313 Jan) 20413 Dee 
31g Ble Sip Big Ble 4 *3'e 4 *3le 4 150 Elder Mie Co (v te) 19 3'atuly 1 5'2 Mar 16 219 Jan 56 Dee 
27 27 *27 29 *27 29 *27 29 *27 29 27 27 | 11 |\Gulveston- Houston Elec ..100/ 27 Auzg22 38 Jan 7 ig Jan 41 De 
©1184 Georgia Ky & Ele 10) 145% Fet 27 115% Feb 27) 11344 Mar 1161, Sept 
*30% 81 *20%, 81 *R03, #Ii *30%, 81 *50%, & te , wo-cum pref 100 7's Aprils 70% Feb 27 79 Aug 80 Jap 
e745 B5le *735 $5'4 bo 35 35 35 54's $0 $344 35 420 G h ist Co No par $344 Ang 2s 4% July i be<01 #86 6646 
82 8315 ol! Rils Bile 81% Billy 82 B2 Bla, 82 5475 1.57 4\tsillette Sufety Razor..No par 67'2 Janu 2 Si’, Aue 28 651, Oct 58\, Oct 
*1 212 IBle *12le 13, i3'e 13's 13 13 *13 200 Greenfield Tap & Die 25 li May 12 bStgeune 12's Nov 15% Jao 
e590 1) | *58 60 *58 60  *58 60 *58 60 5914 52 50) How Rubber No par| 62 May 6) 64 July 24 46 Mar 60 Dee 
eRe 70 Ji'g Zi's 70% 70% *70 70'+ *6%'e 70 = 50 tnternat Cement Corp.No par 52'e Jan 4 7ilg Aut2a 41 Apr 59 Nov 
© 25 60 * 25 60 * 25 60 * 25 60 * 25 60 Iiteruational Producta.No par) 12 Aue 2n 2 Jan 3 10 =Feb 8 Dee 
ei, 2 *ilg 2 | Phy 2 ily 2 il, 2 We pref 100 1 July 13 10's Jan 9 25 Feb 14 Dee 
Kidd ct. Peabody Acceptance 
95 __.| 995 *95 7 £05 . *95 ‘ —— ‘: Corp Clase A pref ...100 B2\g Jan 6 95 Juneil6 80 Jano B8lg Dee 
; - 74 7 7" 74 °7l4 7\¢ 74 7\4 7 7 385 Libby, MeNetl! & lAbby_. 10 6\4 Apr 16 0% Jan 7 4 June Big Dee 
e 6a ° 63 © 683 ° 68 °° 68 as Lincoln Fire Insurance.... 20) 70 Mari8; 7O\gMar 2 70 Jan) 71 Nov 
#1 1% ; *11% 11% Lidge S11% 12 11% «12's 45 | vew's Theatres =— Litg Aug il 13% Jan 56 9 Mar 13 Dee 
73\9 73% 73'2 7312 73 7% 73 7% 73 73 74 74 | 43 Massachusetts Gas Coe...100) 68 Feb 4, 75 Mar 6 66 Nov 81 Feb 
6419 B8ie GSly GS!g G7!e 682 6S 68 68 68'le 69 69 134 De pref .--100, 1 63'g Jan 9 AN% Aug 46 62 June 70 Jap 
e197) 194 *190 194 i92 104 193% 194 *190 194 *192 194 150 neerguatinaled Linotype...100 167 Jan 7 195 Auci5 160 Apr 172 Deo 
“9 10 *9 10 *9 Ol “9 94° 9 a . Mexicano luvestment, [ne 10 Rig Apr 4 ina Jan i5 61g Jan 17% Feb 
*64'2 66 *A4 66 | 64 64 63 64 611 63 ; 220 Misstasippl Kiver Power .100 36 Jan 2 Jie tune 20 19 Feb 36% Dee 
eg 05 93 05 93 95 *93 95 04 94 94 94 100))6Do) oatamped pref 100, S87'g JaniO O4igtuly 9% 80 Jan) 90 Sept 
4% 4% 4% 47s 4% 4% 4% 4 *4!e 4/s 244 Nations! Leather 7 10 4 apr22 64% Jan 13 2 Apr 5% Nov 
°60 90 *60 .90 60 61 60 60 *60 .90 3,250 New Eng. Ol! Ref. Co. tretfs.| 20 Feb 9 2 June22| 60 Deo 5% Aor 
*9 1 {| (9 il *9 At | 9 9 *9 i! 10 Do pref (tr ctts) .. 100 5% Apr 7 1) May 4 6 Dec 3li4 Mar 
113 113% 113 113% 113tg Ll4tg 114 115 115 115'e Li4te 115 1,063 New England Telephone 100) 99 Apr21 115'2 July 31 98 Dec i159 Jan 
Olympia Theatres. Ine. No par 19 Maris, 2a \lav in 2llg Dec 22% Deo 
072%, ay *r20 293, *729 20 2292 BO'g *2729'2 Bile Orpheum Ctreult, Ine... 1 25% Jan 16 32% July 30 14 Jan 251g Veo 
G2le G2!e G2le G2!z 62%q 62'q 62% 62% G2'2 62% G2le G2lz2 100 Pacific Mills --100) B2iedune 12) Sicg Jan is;)) 69'—g Oct) 87 Feb 
#1614 16ls * 1612 ° 16\s 16 16'4 *%15% 16's 50 Keece Button Hole _. 10; 15'4 Aug le2 18 Apr 3 11% Jan 17 July 
e 2 * 2 °@ S 8 Ss 2 Keece Folding Machine. 10 2 July 27 2% Jan 8&8 2's May 3 Jan 
e 15 * i5* 15 * 15 * 15 Simums Magneto asia 5 : 10 Oct; 40 Feb 
Lh ilg 111% *E11% 112 111% 112 L113 111% 112 Li2%, Lila Li2ts 404 Swift & Co naiinideiid 100, 10914 Apr22; 120 Feb 6) 100 June) 118 Dee 
62's 634 634 6312 64 64 63'4 63%, 62 62% 62 62 415 Torringtop’ ............ 25> 45'2 Apri3 64 Aug 25 35ig June 52 Dee 
4 < 416 4 4\s 3 4's 4 } *i's 5 25 Unton Twist Drill dite 5 4 Aug 25 7's Jau 23 5 Dec 10 Feb 
41% 41% 4i'9 42 41% 42 41% 42 41% 42 41% 42's was? l'alted Shoe Mach Corp. 25 40% July 29 45 Feb 14 34 Jan 43% Dee 
®2k!4 28ly *28 28!3 *28 28's 28 2815 *28 28!3 12 Ido pref 25 2Z6igian 13) 28'2 Aug 8 24% Feb 28\4 Nov 
Px 20)\4 20's 20le2 20% 20% 20's 2's 20'8 20 % 20 2% 1.870 Ventura Consol Ol F lelds 5 19'p Jan 3 25 Feb 24 194 Oct 27 Jap 
15%, 15% 155, 15% 155 15% 15% 15" 15% «15% 157, «615% 176 WaldorfSys.loc.new sh No par 1412 Aug 4 19% Jan 3 13% Apr 20 Nov 
e15 17 17 17 | *16 17 6.8 17 *16 17 20 Waltb Watch Cl B com. No par 5 Jan 6 18'gJune 8 6lg Jan 10\g Feb 
°20 32 #30 33 | *32 33 | *32 33 *32 Do pref truat ctf 100 7\ Jan 3 4) June 2 14 June, 23'g Feb 
eg) 85 #2) 84 *n2 | *R] *82 Do prior pref ..100' 65 Jan 6 © June 20 62): Dec 73 Feb 
24 24 | 23's 24% 23's 2337, 23% 24'4 24 25\g 25 25'2 7,020 Walworth Manufacturing. 20 16%June 2 27'4July 29 15'g June) 22 Feb 
491g 49%, 4912 49% 49'4 49%, 49 9! 48!2 49 48!2 4812 STO Warred BIG6....scsscednce 50 37) «Jan 2 Biiegtduly 7 20% Jan) 39% Nov 
41 42 #41 2| 4! 41 | *41 el | 57 OS EG OI. ccassence 50 37% JanlO 4igJuly 1 34% Apr 4i Jap 
43 44'2 *%43 44 *43 *43 sae, seuss me BEG  scessses ° 50) 401g Jani7| 46 Mar 2 38 Mar 42 Jap 
| 1 Mining } 
' ! 
°*14 40 *.14 30 *.14 30 *.14 30 *.14 35 *.14 40 Adventure Cousuiidated... 25, 15 Feb16 25 Jan 26 15 Dec 61 Dee 
*.10 is *.10 18 *.10 is *.10 is g *.10 18 *.10 18 Algomab Mining -- 26 10 Mer 3) 25 Jan 2 10 June| 26 Dee 
14 Ils Ils I's 15s Im lls 2 ll, 13g * lily Il, 790 Arcadian Consolidated... 25 1 May il 3 Jani0 6 June Big Dee 
12 12%¢ 12's, 13 12% 12% IL2'g 12% 12 1245 12 12 5.075 Arizous Commercial...... 5 91g Maur28 15% Feb 6 Lo} Jan| 16 Dee 
34 34 34 34%, 34% 34% 34 35 34144 34'4 3A 34 740 Bingbam Mines.......... 10| 28'4July 1 3612 Auglg 14 June, 31% Dee 
15's 15's 15% 15% 15% 157, 15'2 15% 15'4 15'¢ 15'4 15le 4.407 Calumet & Hecla......... 25 12%June 8 18% Jap 2 13% May 10% Jan 
* 40 60 «*.40 60 60 80 50 70 70 70 = * 70 85 2,330 Careop Hill Gold......... 1 20 May 5 90 Aug 4 37 Nov 3 Feb 
Qitg 2isy 2lle 22 22 22g Vite 21% = = 21 21 21 2l!2 2,566 Copper Range Co_....... 25) 18%Junel8S| 33 Jan iu 18\g June 33% Deo 
aad Sei 5 * : af ee 5 \* 5 \* 5 Davis Daly Copper... .-- 1} 02 July 6; 78 Feb 6)| 30 Dee; 70 Mar 
ar 4 4ig 4g 4 4's 4 4) *%3% 4% *3% 4! 825 East Butte Copper Mining. 10) 3 June 5 6% Jan 2 3% July) 6% Dee 
*] 1 "4 iy *1 14; *1 14 l l * 75 l 215 Franklin 25| 40 Jan 7 1% Jan 24 40 May! 1 Jan 
*75 Ig *.75 Ig *.75 It) *.75 114; *.75 l * 50 Aig) .. Hancock Consolidated. .-- 25) 5&0 June 13 1% Feb 6'| 320 Oct 2 Jap 
171s 19 *17!, 19 *18 1Mt 18% 20 19's 20 20's 20% 2,950 Hardy Coal Co.........-.- 1 l5igJuly 6, 2 Jan24 191g Dee 2815 Jan 
®\1> 2 2 2 “13 2 *\15 2 *\Il2 2 *\le 2 a? DIEDEEED <ocdacenedeedboe 25 lig Jan 6 alg Feb 5 30 May 2% Dee 
1413, 141% 141 141 |*1391g 14012) 141% 14312 143!2 146 146 148 765 Island Creek Coal......-.. 1; 121 Mar2s8) 148 Aug 28 04% Apr 142 Nov 
*98 ....| °97% 99 | *98 99 | °98 99 99 86099 10 Do opref.. sconccees 1, @444May 27) 99 Aug2 90 June 100 Sept 
14 1414 13% 14% 13% 14 *13'4 14 *13', 14 *13 14 1,060 Isle Royal Copper........ 25 GO", Apr 22 2U'g Jan 7 12 June 22'g Dee 
* 90 Its *.90 lye *.90 lls! *.90 1'4 * 90 1's ° 90 L's ES ES 5 90 Auel¥, Lie Feb 4 l'g Mar 28 Feb 
© 75 1'4 75 75 75 75) °.75 14} *.75 lt: * 75 l'4 30 Keweenaw oe opper peseeooes 25| .6O June 2yv ligJune 19 50 Jan 14 Nov 
Pilly Ile ily lle ltg 13g)! FI, lls ot 14s *\i's lle 65 Lake Copper Co... ........ 25 l Aprll 3 Jan 2 90 Apr 3% Dee 
#1ly Im *Ily 15g) ll, 15g) Sl, Lg) hl 13, ils 1 concn ctl Ee SE wosnsoseue 25 l'gMay 14 2% Jan 10 70 June 3 Dee 
1%, 2's) *1% = 2 1%, 2 “1% 2 | *1% 2 “1% 2. Mason Valley Mine....... 6 143 Apr 23 2% Jan 13 1% Oct 2% Dee 
*.70 1! 55 55 RO) 09 90 90 * of) ] 75 79 1,140 Mase Consolidated....... 25 40 Mayl4 1% Jan 2 50 Jan 1% Avg 
1% 1%! 15g LS,! ®lle 1%4| *1ls 1%! #113 14, * 1% ; 15 300 Mayfiower-Old Colony.... 25 1 Apr 4 3 Jan 2 80 Apr 6 July 
32% 32% 33% 33% 33 334, 32 33'4 $2'0 «63 32Z!e 32'2 Gl DOG 26 +ecbaboneencse 25 25igJune 9 41 Jan 13 231, June 4l Dee 
20 2014! *20 2012) 20 2134) 20 2034, *19 20 *19le If 134 622 New Cornelia C opper ---- 5| 18 Mar30 26 Jan 2 161g Jan 256% Dee 
* 15 40 *.15 a5) *.15 35\ *.20 35) * 206 ) ; - New Dominion Copper....... 10 July 2 85 Feb18 20 Dec 2% Apr 
31% *28 3My * 3la%q\*_... 31%) *30 313 3 31 125 New River Company -.-.-_.-. 100; 25 Apr 2 31 Aug28 35 June 40 Wap 
747% _...,*250 5 |*z50'4 ad 55 62'2 *z55'4 60 60. 60 110 ee eae 100 40 June30 62!2 Aug 26 57, Dee 75 Map 
#424 47s 4% 47s 47, 5 45s 475 4\o a! ° 4% 4's 971 Nipissing SS 5 4*gJuly 3 64%, Javu iv 5% Jan 6% Dee 
E 1% 15s) 1% 1%! Ite 1% im? my le Oe 133, 4,110 North Butte ............ 15, 8Y June 5 3% Jao l4 1% Oct 6% July 
* 55 90 50 50| *.55 90; *.55 70 05 70 5S 15 15 Ojibway DE. scsoasen 25; 35 Apr 22 1\y Jao 10 4) June 1 Nov 
*19 20 | 20's 22 | 22 2 20 21 *20 20 20. 20 | 691,Old Dominion Co........ 25) 17'gJune 9° 27 Janl0 15 Jan 28, Dee 
® 555 614! 64 614) *57%—3 64) 5% «= 5%, eC "553 6's 20 Park City Mining & Smelt. 6 4 May 19 614 Aug 24 31g Jan 5\3 Feb 
*13 14 | *13 i4 135_ 135s] 14 14 5 14 14% aa 4 14% 1,225 Pd Crk Pocahontas Co_No par 10'gJune 18 15% July 24 10% July 151, July 
25% 2614) 2614 26% 26 «=. 264) 2614 26%) 244 £5! 24% 25 675| Quincy -..........-...-. 25, 19 Apr22) 30g Janiv)) 14 June) 34% Dee 
©35'0 36's} 36'4 36%) 36% 3973; 35'4 36 | 35 35'4 35 35'2) 1,551)S5t Mary's Mineral Land... 25) 28!2 Apr21; 48 Jan 12 26 June 49 Dees 
° 55 60, *.60 75) 60 60| *.60 75 60 60 55 65 PORTEINOD ctktansocesosncess’ 10 50 May 1 lig Jan 9 30 Apr lls Sept 
025 .75| °.25 .75) °-25 .75) °.25 .75) *25 75) %25 15 _-|South Lake. ............. Bl sccbsece sl Susesges os || 25 July) .75 Dee 
ej% 15s] Itg Il Ile Ite 133 14 AN Il2 I'l 475 Supertor & Boston Copper. 10) .70 May 13 2 Jan 56 25 Aug 2% Dee 
7%, 7%) 673 74) 6% 7 6's 7's . ae A. 6's 9,810\Utah-Apex Mining. ...... 5 3% Jan 2) 816 Jan 23 1% June) 3% Dee 
45 2.50) 50 55) 50 50) *.47 50 45 50 S 48 50 3,450 Utah Metal & Tunnel... .. 1} 40 July 7| 98 Jan 29)| 14 June} .70 July 
e'50 ....| *.50 .75) *.50 .75 *40 6.50 30.50 . 30 50 oon--- VEPUNTED. cocaccoccseseces 25, 25 Aug 3 1 Jan31|| .15 Aor 1 Aug 
* 20 30' *.20 30 16 .16 °*.20 ~~ 2! . *.20 30 . 20 23) 9) Winona o secescecocececose 25, .15 Aug il7, 48 Jan 7), .13 Feb| .71 July 
@g...- -75/°%---- -75,°4---- 15 *G..-- .75°@ ‘75 °O .. .75) --..-. VERE .ccncccesscusce 25 05 Apri4) .21 Febil|) 10 July) .25 Jay 
* Bid and asked prices; no sales on thisday. # Ex-rightse. 0} Ex-div. and rights. z Ex-div. 6 Ex-stock div. @ Assessment paid. ¢ Price on new basis. 
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Quotations ot Sundry Securities 


All bond orices arc ™ 


and interest” 
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Stangera Or Stecas fu Bia Ask Ratireso tquiyments§ PerCt. Basts 
Anglo-American Ol) cew £1 *2243 22% |Atiantic Coast Line 6e___.- 6.25 5.00 
Atlantic Refining... .-. 100 lvl 1luZ Equipment 64s. _.....-.- 5.10 4.80 

ea ai 100 115 (116 Baltimore & Onto @e_._..-- 5.40 5.10 
Borne Scrymeer Co____. 100 220 225 Equipment 44s & 5a 23 5.00 4.75 
Buckeye Pipe Line Co... 50; *v8 % Buff Roch @ ag equip 6a. § 25 5.10 
Ohesebrough Mfg new... 25) *62 64 Canadian Pacific 4408 & 6a.) 5/10) 4.70 

Preferred .---100) Lisd's L13': Central RR of N J As .| 5.20 5.00 
Continental Ol) new.... 25) *25's 24 Chesapeake & Ohio 66__..-. § 49 5.10 

Rights. i oon. | 85. B50 Equipment @%e__..---- 5.10 4.85 
Creacen' Pipe Line Co- 50) *i6 17 | Equtpment 5e Neal §.05 4.8! 
Cumberiand Pipe Line..t9u| 147 149 Chicago Burl & Quincy 68. - 5.25 5 00 
Eureka Pipe Line Co 100} *o¥ 72 Chicago & Eastern Il! 5 4a- 650 515 
Galens gna! Ot! com__.100|) 44'2 46 Chicago & North Weat 4s 640 515 

Preferred oid _...100}) 1lu7 liz Equipment #4 %e 5.10 4.85 

Preferred new ..__.__100) | lu§ |'Chie RI & Pac 4a & 5a 5.10 4.75 
Bumbie 01! & Ref new. 25| *57!2 57% Equipment Aa ..| §&.59 §.25 
Iilinote Pipe Line... -- 100) 154! Colorado & Southern 6a__..| 550 5.15 
imperial O . _...... 25'*154'2 135 || Delaware & Hudson $e__--.| 5-25 5.00 

New when issued eo--f] 30% 31 rs 066s & OM: «cs cccsceas | 5.25 5.00 
Indians Pipe Line Co 50) *os 69 Equioment 4a__..._.__-. | 560 525 
International Petroleum _(t)| *25’s 24 ||\Great Northern 6a__...___. §.35 5.10 
Magnolia Petroleum 100) 148 Lt Equipment 5e ......---. | 5.10 4.80 
Nations! Transit Co__12 50) *2u'2 21'2) Hocking Vatiey $a_..___._. 505 480 
New York Transit Co 100] 56 57 Equipment fa... .| 545 5 10 
Northern Pipe Line Co__100) 8U Sl Iiltnole Central 4%e & 5s 45 4.70 
SS ees 25) *62'4 63 Equipment As 624 6.00 
Pent Mex Fuel Co 2h) %22 25 Equipment 79 & &%s_. 55 4.8) 
Prairie O11 & Gus new... 25] %52': 53%|'Kanawha & Michigan #e | 5.50) 5.20 
Prairie Pipe Line new __.100| 122 123 | Equipment 4 %e §.20 5.10 
Bolar Refining _..100) 2u8) 210 Kansas City Southern 5%e | 5 35 5.00 
Boutbern Pipe Line Co 100) 77 7% | Loutaville & Naahvitle fa_..| 525 5 00 
Boutb Penn Ol 100} 152° 153 Equipment 6 %s 5.00 480 
Bouthwest Pa Pipe Lines 100) *fu 63 Michigan Central 50 & 48 7 § 25 4.75 
Biandard OO) (California) 245) *53': 53%) Minn St Pa SBM t4%e& fa) 5 3) 5.1) 
Btandard O11 (indiana) 245i *Ol 61s Equipment @%s & 7a | § 35 5.05 
Btandard O1! (Kansans) 25| *32 32'4) Migaourt Kansas & vens Aa) 5.45 5.35 
Btandard 1 (Kentucky) 25)*124'2 125 Miaaourt Pactitty at } 5 60 5.25 
Btandard Ol (Nebraska) lon) 254 256 Mobile & Onto atge. ‘fe - 415 4.80 
Btandard Ot! of New Jer 25) *59% 39°4| New York Central 4s & fal 4-59 4 65 

Preferred. Tool Liz LL7 4) Equipment Ae §.25 5.10 
Standard Oliof New York 25) *40 8% 40% Equipment 7a = 505 4.80 
Standard O11 (Ohio) _. im) J34U'2 504 Norfolk & Western 4 ea. mh 4.89 460 

ns 100) 116 117'2) Northern Pacific 7a ov 510 4.00 
Bwap & Finch. aie iz i4 | Pacific Fruit Expreae 7a 505 485 
Union Tank Car Co... 100] 120 124 | Pennsylvania RR eq 5a & Gal 5-20) 4.75 

a, Se 100] Ll4'2 116'2) Pitts & Lake Erte 6% 5 1) 4.85 
Vacuum Ot new____. 2f "Stig Bi Equioment 60 5 50 5.25 
Washington On a *3U Jj4 | Reading Co 44s & 5a 485 460 

Other Oi! Stecks | ®t Lyne & San Franecteaeo Se 515 4.90 

Atlantic Lobos Ol my 2 ='2) Seaboard Alr Line 5 ga & As |} 560 5 25 

Pes. ciindasede a * 5m 64) Routhern Pactfie Co 4 48 485 465 
Gulf Ot! new___... Qh| *72 ile Equipment 78 55 4.80 
Mouw'tsip Producers. lol] *e “\)'s| Routhern Rv 44a & Se 505 4.80 
Metient: Rawle (1 - 5 o% 4/2) Equipment Ae 540 5.10 
National Puel Gaa_..__- 100) 11s \Y | Toledo & Onto Central 6s. § 50 5.10 
Balt Creek Consol Tt *6 6 *| Union Pactfic 7s aes 5.00 4.80 
Balt Creek Producera ¥ 16) *2iea_] 25/y) 

Public Utilities Tobacco Stocks 

Amer Gue & Flec new __ (tf *75 78 || American Cigar common 100) 82 85 

6% pref new ($)) *59!lz] Yi Preferred 100} a3 175 

Deb 68 2014 ... Man ve J5'2!| Amer Machine & Fdary .100/ 165 175 
Amer Light & Trac com 10) 207 |/1) | British-Amer Tobae ord £1| *2 26'2 

Preterred lo} luv pol Rearer £1| *25’s 2612 
Amer Power & Lt common o3 4 Imperial Tob of GB & Iret'a) 24 25 

Preferred ae eer mon ws ¥5 lint Clear Machinery ro} 75 78 

Deb fe 2016 MAS) Y5'z) YOl2)| Johnson Tin Fott & Met. 190) *69 s) 
Amer Pubite Utilcom.._ loo) 87) [lou MacAndrewa & Forbes __100) bo48 156 

% prior preferred... 100) sv Vilg Preferred 1} LUO, 103 

4% partic pref on my s2 || Menge! Co 10, «65'2 Gils 
Agsortnted Gas & Fl of (ti) *50 2 Porto Riean-Amer Tob 100) 48 49 

Becured g 6')8 1954 J&J) 103 1105 |\TIntvereal Leaf Tob com ino] 49 52 
Blackstone ValG&E com 6) *02 "4 Prefer-ed cnmeesne ttm 7's 100 
Carolina Pow & Lt com seu) 99 ||¥Youne 1.8) Co__.__._.109} 121 (128 
Citles Service common 20)| *55%] 39's!| Preferreq 1900) 105 {119 

a 100 na Stile | 

Preterred B......... 1 ais Ss | Rubber Stocks ((lereiand) 

Preferred B-B 100) sulz'|Am Tire & Rub com | ----] 5 
Cities Service Bankers Shares| *1" | Preferred 39) 
Com'w'ith Pow Corp new(t)| *5.4'e| /4!'2 | Firestone Tire & Rub com 19 %12)' 125 

Preferred 100} B82 44 || 6% preferred 199) «= 99'2 109 
Elec Bond & Share pref_100) bid [lols 7% preferred 190060 OH 10 
Elec Bond & Sh Secur | *64 2 |General Tire & Rubcom. 50 %264 [270 
Elec Ry Securities (t | *1¢ 17 | Preferred 100 10) 
Lebigh Power Securities. (t) *lsu i135 |Goodvear Tire & Reom 100 38 | 3R% 
Mieel@ion! Riv Pow com 100 ol v4 IG joodv'r T & RotfCan pf 100 7 92 

Preferred... _.100, 95 05 |Mason Tire & Rub com (ft) ®2\e 2% 

Firs aitge 5a 1951 343 OS oy Preferred 199) Ste 16's 

8 F g deb 76 1935. M&N 105 iMiller Rubber _----- dy 193 «1909 
Bat Power & Lt com (t) *330 13°5 | Preferred ue INH = 13) [LOSI 

IS oh ai ae (t). *97 99 |Mohawk Rubber.......100 3° 40 

Income 7e 1972_. J&)|) Ute} UZ Preferred 75 8% 
Bort). + s:es Pow com. lor] 1t7) [120 Setberling Tire & Rubber (t) *2%3'e) 25 

Preterveg......... 1} loo [loz Preferred 199) 9912, 109 
Nor Texas Elec Co com. 1(n 42 Swinehart Tire & R com. 100 ‘ 20 

Preferred _..... Tim 05 ) Preferred ..100 40 
Pacific Gas & EF) lat pref_100| 96 47 \2 
Power Securities com___(t)| *14 is Sugar Stocks 

Becond preferred..___(t'| *33 36 |Caracas 4ugar__. . 6 °2 t1e 

Coll trust 68 1949 J&aD) *91 94 |\Cent Aguirre Sugar com. 20 *8)5!2) 87 

Incomes June 1949__F&A)| *82 a. \Fajardo Sugar... _..100 126 [128 
Puget Bound Pow @ Lt__100) 54 Federal Sugar Ref com._100 ” 

OF preferred__..___ 100) 84 <5 Preferred ey 100 z 99 

7% preferred. . 100) 107! 2 |\Godehaux Sugar, Inc...(t), *%7 10 

let & ref 5\e 1949. 3&1} 9s yy Preferred ___ 190) 37 44 
Republic Ry & Light... 100] 6% 66 |Holly Sugar Corp com..(t)| *4° 45 

Preferred _... 100] 80 | 52 | Preferred se 199, 699 | 94 
Boutb Calif F Edison com 100) 121 |122 |Junecoe Central Sugar 1900, 195 120 

8% preferred_____. 100) 125 _'|National Sugar Refining 190, 104!2)105'2 
Standard G&E!7% pr of 100} 99 LOL \New Niquero Sugar mo) | BS av 
Tennessee Elec Power___(1f)|) *65 70 ||Santa Cecilia Sug Corp ptl00 l 

Becond preferred __._ (1) | *82 54 Savannah Sugar com (t)\*124 [128 
Western Power Corp__. 100} 64 65 || Preferred... : 100 107 |110 

Preferred. 100) 89 ‘| |(SBugar Estates Oriente pf 100) 55 65 
West Missouri Pr 7% pfr 94 17 

industrial &Miscetlaneous | 

Shert Term Securities | American Hardware....100, 1'2) 212 
Anaconda Cop Min fg 24341) 103 |103!l2 (Babcock & Wilcox -100 144 |144Ale 
Chic R1 & Pac 5s 1929 JAJ, 99 Ole Bliss (FE W) Co new. t *25 | 27 
Federa!) Sug Ref 68°34 MAN!) 95 ‘j Preferred f 60 #523 58 
Blocking Valley 58 1926 M&S) 100:,|!00'2 |Borden Company com-__(+)| *s2 85 
K C Term Ry 6 1926) 101 jie Preferred 100) 107 |110 
Lehieh Pow Sec 68°27 FAA) 101 Luils |Celluloid C ompany - pbees 100 25 28 
Miaseur! Pacific 56°27 J&J) LOU [1% Preferred ..100) 68 75 
Bloeet Sheff s&l fe 25 FAA) iv! is (Childs Company pref. 100) 1146 |118 
Wie Cent 5'e8 Apr 15 27 } uf 1 Hercules Powder 100) 118 12 
Jomt Stk Land Bh Bends) Preferred ---..10) 1081s L191 
Chic Jt Stk Lda Bk 5e_.1951) LO2 315 International Silver pref.100) 16 119 

6e 1952 opt 1932_...... 2 4', Lehigh Valley Coal Sales 59 #83 88%'s 

Ge 1063 opt 1043....... Liv2 i4le Phelps Dodge Corp. -_. 100) 199 112 

6 \%e 1951 opt 1931... -. 104 |1054% Royal Raking Pow com 100) 136 = 140 

4%8 1952 opt 1932...... 11 tle Preferred 100) 190 |1u2l, 

4Me 1952 opt 1932_._._- mo fio Singer Manufacturing ...100 283 |289 

4%e 10964 opt 1934... .-. lui flog |] 

4%e 1463 opt 1933._.... 101%} 1UStg | | 
Pac Coast of Portiand. (rre__ | ) 

6019055 001 1035 .- MAN 102%) 104 [ | 

626 1954 0p 1934 . M&M LO2le) 15% 

* Per share * No par value 6 Basle d Purchaser also pays accrued dividends, 
@Newastock. /Flatpriee. *« Lastsale. ” Nominal z Ex dividend p Ex-rights 
@ Ex-stock dividend. # Sale price. r Canadian quotation. © Ex-interest. 

















— 





Boston Bond Record.—Transactions 
Stock Exchange Aug 22 to Aug 





Outside Stock Exchanges 





28 


in bonds at Boston 
both inclusive: 




















Mriduy!} 1 

Last |Week's Ranve| Sales Range Since Jan. 1. 

Sale | of Prices for — —_——— 

_Bonds— Price. |Low High | Week Low High 
— B Se | — a — ED 

Amer rel & Tel ts 1929] | 97 97 $5.000) 96% Jat 97% June 
AtiG & W 18S L 53_.1959| 73 | 72 733 11.000 63 Jar 74% Aug 
CursHill g cv nots 73 1927] 75 75 | 5,200 75 Au 75 Aug 
Chic Jet Ry & US Y 581940 . | 99% 99 3,000) 96 ke} 99% June 
Crew L k 63 1925] 984% 98 15,000) 97% Jul 984g Aug 
Hood Rubber 7s 193 104'4 104 4.000) LOL% Jur} 106 July 
K C Mem & B inc 58..1934 97 44) 7% 87 3.000); 95% Ma 97% July 
Mass Gas 4'48 1920 } } 9 99 2 000 07% Felt 9944 June 
Miss R r Power 53_.1951 9S 17 98%) 9,500 06% Ja 100 June 
New England Tel 53..1932] 100 100% 101% 8 000 99% Jar luoL% Aug 
PC Pocah Co deb 7s_.1935| 101 101 104 3,000} 101 Au] 105 July 
Swift & Co 43 1944] 99 99% 99%! 5.000] 97% Ju] 100% June 
Weatern Tel & Tel 5 9 Ral. 1% 1” O00)! 99% Jurl 100% June 


Philadelphia Stock nee 


at Philadelphia Stock Exchange 


inel 


iSive, 






































Record of transactiors 


Aug 


compiled trom offie lal sales usts: 


99 


~—— 


to Aug. 28, both 





























tdu | és 
Last Veek’s Rany for Range Since Jan. 1. 
é of Prices Week - — ee 
Stocks Par rice ou High | \aares Low High. 
Alliance Insurance l 55 55 5 4) 3744 Jai 60 June 
Amer Elec Pow pref 10 103 103 103 2t 96 Jur| 104% Apr 
s mer Ces fPavte on 7% 100 2,84 80 Jun} 100 Avg 
American Stores 79 79 8! 13,836 454% Ja 85% July 
Bell Tel Co of Pa pret 109% luv “1 LO7% Ap | L104 June 
Brill JG, Co .10 105 104 105% ¥ 5 Ma 1Ou Jan 
Cambria [ron aU 40 40 { 38 Mu 40 Jan 
Congoleum Co Ine 24 25 1 24 Jul 43 Mar 
Eisentohr (Otto 25] 12%] 11% 12 6.14 9% Jul} 14 Aug 
Preferred. _. 1H °) 83% 83 2 804 Jum 85% Feb 
Elec Storage Battery 10 64% 65 1s 61% Ap 70% Feb 
Fire Associition iu 276 «86276 2:1 327 Jar] 280 Muar 
Giant Portland Cement. 5 32 ‘1 32 6 173 Jat 32% Apr 
Preferred 5 rl 51 3i if Jai 55 May 
Insuran CootNA ] 5 4 55 1.51 4161 Fel 70 Jan 
Keystone Telep pref ot b2 32 2 20 Ap 35 June 
Lake Superior Corp 1( 3 5 2.6) 3 Au 7“ Feb 
Lehigh Navigation ) 95 94% 953 1.87 80% Mal 110 June 
Lehigh Valley Transit ) 27 27 4A} 2 Au 27 = Aug 
Lit Brothers a 23 23 23 29 21% Ma 25 June 
Little Schuylkill 4 40 40) t 40 Jal 41% Mar 
North Pennsylvania 20 80 sO 0) “ SO Au S2 Jan 
Penn Cent Light & Pow 70 70 70 6 60 Jus 70% Aug 
Pennsylvania RR 5 16% 45 14.02 42% Ap 454 Aug 
Pennsylvania Salt Mfg. .5 71 72 5 70 ~Ma 85% Jun 
Pennsy Seaboard Steel 2 2 10 1% Ma 3 Jan 
Phila & Read C & I 42 42 lv 3844 Ma 52 Jan 
Philadelphi Cu (Pitts) HU 58'\4 5 ll 52% Mua 60% July 
Preferred (cumul 6%) - 5 48} 45% 4 45 AD 49% July 
Phila Electric of Pa 2 464 4% 49 72,39 17% «AL 49\4 Aug 
Phila Rapid Transit aA} 49 iS 649%] 1,20 40 Jul 51 Mar 
Phitudelphia Traction 4 60 I% 60 v 57 Ap 63% Mar 
Phila & Western 5A 14 14% lt 22 4% Jul 1s Jan 
Tono-Belmont Devel..--1 ” 6 3.47 4 Ju I'ie Feb 
Tonopah Mining ] 44 bd 11.4 14) Ma Sig Aug 
Jalon Traction Su] 39 392838 1.28.] 39 Jul 44 Mar 
United Gas Impt 5t 98 0634 1004 24,17 79% Mail 100% Aug 
Vi-tor Talk Mach ¢ 79 «79 Wy) 67) Jum] 97 May 
Warwick (ron & Stcel li 4 4 1v 3% Au 7% Jun 
Weat Jersey « Seu Shore. ot 46 14 46 1.50 41% Jun 164, Aug 
We-tmoreland Coal 5 0 42% 50 55 415 Au 47 Jap 
York Rys preferred 5 35 3744 38 out $54 Fel 38 Aug 
Bonds 
Amer Gas & Elec 53 200 92% 93 $8.00 87 Ap 94 June 
Elec & Peoples ‘tfs 48 °4 62 63 0.50 7 Jun 65 Mar 
Phila Co cons & stpd 5s ‘5/ 93% V3% G94 4.00% V3% Ju 97% June 
Philadelphia Elec 53. .196 100 100 1.00.) 99 M 103 4 June 
1st 53 105 LOL% | 100% 102 14.10 100 Au iu3' June 
549 194 105 10) 1.0 lO3% Ja L107 June 
56s 195 105% 105 7.00 7 104% Fel] 107 May 
Phil « Read ext imp 4s °4 ") vO 1.000 vO Au ) Aug 
United Rys ¢ tr etfs 43°°4 " “ $.0 3 Jan" 674 Feb 
* Wu pal vulue 
Chicago Stock Exchange.—Rwecord of transactions at 


Chicago stock Exch 


complied from oltic 


ange Aus. 22 to Aug 28, both inclusive, 


' 
inl sales lists 





























j ae 

Last |\Week's Rany ” Range Since Jan. 1. 
me Wf Prices t' eek _ 

Stocks Par rice Ou High hare Low High. 
All America Radio CIA 27 27 25 1. S2t 18 Jun 36 ii Feb 
Amer Pub Serv, pref. -- 10) Ye 92 15 89 Ma 93% Mar 
American Shipbuilding .10 60 60 61 271 49 Ap 61 Aug 
Armour & Co (Del pf_10 95 95% 96 54 oO Ma 98 June 
Armour & Co, pref 10 89 SY 90 1.01 a4 Ap 04 Feb 
Common ClAvtec “ 22% 224% 24 2.03 19% Ma 24 Feb 
Common C1 B vtc...2 12% 12 Zi] lls Api] 15 Feb 
Armour Leather ! 5 5 ra $4) Ma 6 July 
Auburn Auto, com . 34% 41% 34%] 8.351 31% «Au 34% Aug 
Jutaban & Katz t¢ - 74 72 eat ] 12.52 Sis Fel S344 July 
Seaver Bourd pret ctfs.10 0-30 y} 21% Jum} 40 July 
Bendix Corp, Class A 1v 5394 $3 o4'4 1.81) 24 Ma 46) Jan 
Borg & beck : oJ 9% 30 b, 50) 24% Mau ‘oh Aug 
Central IM Pub Serv, pref.* 86087 2 84 Ji 9144 Mar 
Cent Ind Power f 100] 90 89% 90 177} 89 Fet| 93° May 
C & Ry h pf.* . ‘% 4 2 3% AD 9% Jan 
( , ’ Mfz ¢ . 29 | 28 29 4 27% Au 9% Apr 
Ch * ) Mil heal bth) ; +) 4) 41 19 Au 4] Aug 
. ' ) 7 preg Me, ; 
Pref i | ‘ 4 Au 79% Aug 
C . I & Tr, rig | 4f 16 ) 41 16) Aus 2 Aug 
| Commonwealth Edison 100) Lot 135% 137 99.| 13044 Api] 141% June 
Consu reo. pref LO] at) 5 l 0 M ss) Aug 
Continental Motor 7 be 9 40) 84 Jar] 11% May 
Crane Co 25) 59 59 62 2 | Ma 70 Feb 
Cudaiy Packing Co_. 100) 96 96 | 79 Jan} 101% Feb 
Daniel Boone Wool Mi 1 1 ow “% Jul 7% Jao 
Deere & Co. pref Lit) 10444 105 14 R3 Jan} 10 July 
Diamond Ma 100} 122 122 1% | 115% Feb! 129 July 
Ear! Motors ¢ 20% 29% 1s 285% Au 30 Aug 
Eddy Paper Corp (The) --° 21% 22 1%) 15 Apr) 25 Jan 
Electric Research Lae . 29029 Su} 15 = Mi 374 Jan 
Evan Co, Inc, Class A 2s 28 29% 54 234% Ma xo% Jan 
Fair Co (The 313 31% 32 2.2% 31% Au 35% Mar 
Preferred 100 105 105% 4 103% July 109% Mar 
Foote Bros (G & M) Co..*} 13] 13 13% 62 2 Apr] 16% Mar 
Gill Mfg ¢ x 4% 4% 1S 4 Jui 7 May 
Godchau Sugar ps 8 8 Bs 40 3 Jas o% May 
Gossard Co (H W ‘ 38 A 38 5 39% 34 26% Jar 42% July 
Great Lakes D & D 1” | 149%] 140 149) 2,305) 94% Jan] 149% Aug 

Hibbard, Spencer, Bartle 

& Co 2 , 74% 74% 75) 68 Jar 74% Feb 
Hupp Motor lo; «18 17% 18% 3.77! 144% Mar} 20% June 
Hurley Machine Co e* 490% 49% 5l 8951 41% Mar 56 Jan 





1090 





Stocks (Conciuaed) Par 
Illinois Brick 100 
Illinois Nor Util, pref. _10 
Indep Pneumatic Tool . 
Kellogg 5 wit r DO rd z 
Kentucky Hydro-Elee. It 
Krait Cheese Co 25 

Rights 
La Salle Exten Un Ii) 1 
Libby,McN&Lib new .1 
Lindsay Light, pref ] 
McCord Radiator Mfg A 
McQuay-Norris Mfg ° 
Maytag Co 
Middle West Ut ‘ . 

Preferred ) 

Pr lier eferred y 
Micland Steel } luct 
Midland Util prior en_10 
Morgan Lithograph Co af 
Nat Carbon, pref, new. 10 
Nat Elec Pow Corp "‘A™ W 
National Leather l 
North Ame nCarClA.* 
Nor West Util pr in pf_10 
Omnibus pref A 1Of 

Voting trust certifs ad 
Pick (Albert) & ¢ ! 
Pines Winterfront “A 
Pub Serv of Nor Ill ° 
Pub Serv of Nor Ill LO 

Preferred 100 

7 preferred 10 
Quaker Oats Co 100 

Preferred lO 
Real Silk Hoviery Mill 10 
Reo Motor if 
Ryan Car Co (The 20 
Southw G& 7 pref_100 
Stand Gas & Elec, pref. _50 
Stewart-Warner Speedom.* 
Swift & Co 100 
Swift International lf 
Thompson (J BR 26 
Union Carbide & Carbon. * 
United Iron Works v t ¢_50 


Iniled Light & Power 
Common Class A a 
Common Class B ° 
Preferred Cla A 7 
Preferred Class B ° 


United Paper Board 100 
U 8 Gypsum 20 
Preferred 100 


Univ Theatres Cone C! A_5 
Vesta Battery Corp ° 
Wah! Co . 
Ward (Montgom) & Co.10 
Claas A . 
Prefer. ed certificates 
Wolff Mfg Corp ad 


Wrigley, Jr ° 
Yates Mach Co partic pfd.* 
Yellow Cab Mfg, CI B_.10 
Yellow Cab Co, Ine (Chic)* 


Bonds 
Chicago City Ry 1927 
Chie City&Con Rys 58 1927 
Commonw Edison 5s8_ .1944 


4 


Swift & Co latsf¢ 58.1944 


* No par value. 


|Friday 
Last 


| Sale 
Price 


100 


6Y 


26 








Week's Range 


of Prices 


Low 


111% 


74 
46 
102% 
ag y 


Htgh 


OS 


Shes OK NS 
“Ito Nm & *1 0 S 


to © 


SOK eNO aSh 


ako 


74) 
46 ‘ 
102% 
99% 


Pittsburgh Stock Exchange. 


Pittsburgh Stock 


Stocks Par 
Am Vi-rified Prod com. _50 
Am Wind Glass Mach. _100 

Preferred 100 
Arkansas Nat Gas com_10 
Byers (A M) Cocom * 

Preferred 100 
Carnegie Lead & Zinc 5 
Carnegie Metals 
Consolidated Ice com SO 

Preferred 5O 
Duquesne Light pref 100 
Fayette Co Gas 100 
First National Bank 100 
Jones & Laughlin pref. _100 
Lone Star Gas 25 
Net Fireproofing com 50 

Preferred 50 
Ohio Fuel Corp 25 
Ohio Fuel Co ] 
Oklahoma Natural Gas. .25 
Pittsburgh Brew pref SO 
Pittsburgh Coal com LOO 


Piitsb & Mt Shasta Cop_.1 
Pittsburgh Oil & Gas 


Last 
Sale 
Price 


27 


15! 





0 

Pittsburgh Plate Glass. 100 
Pitisb S.eel Foundry com 
Stand Plate Glass pref 

Prior preferred 8)" 
Stand San Mfg com 25] 1C7 
Tidal Ovage Oil 10 
U 8 Glass 25 15 
West-house Air Brkae 5OL 134 
West Penn Rys pref 100) 

Bonds 
Indep Brewing 6s 1952 
Pitts McKees & Con 5s ‘31 
West Penn Rys 5s 1931! 

* No par value 

Note.—Sold last week and no 


65 pref. at 93% 
Cent. Dist. Teleg 


20 Duquesne 
583 at LOL‘, 


Friday 


t 





Week's Range 
of Prices 


Lou High 
27 27 
9244 93% 
“4 95 

5 4 6 
17 17 
93 93 
6% 6% 
14 16 
16 17 
110 110 
U5 95 

325 425 
115% 115 
42% 44 
13 14% 
34 45 
14 14 
29 0 
10 10 
44 43 

ST 3c 

a) 6 
280) 82 

IS% 18% 
40 45 

sv &O 
105 100 

4) q 

13 15 
133 139 

iv ia 

97 97 

US OS 


reported 
Light pref 


Cincinnati Stock Exchange. 


Cincinnati Stock Exchange Aug. 22 1 
clusive, compiled from official lists: 





Stocks— Par 


Amer Laund Mach com 
Amer Rolling Mill com 


or 
25 
100 


Preferred 
Amer Seed Mach pref__100 
Baldwin common 100 





Last 
Sale 
Price 


Friday 


107 4 


49 
108! 
76 


206 


‘ 








65 


L110 


Week's Rar ge} 
of Prices 
Low High 
1074 109% 
49 '6 SO 
108% 108 
76 76 
205% 206 


omes 





jor 
| Week 
Shares 
1, 1S 
J 
1.00 
1f 
7,094 
7.67 
12 20 
4.41 
120 

+f 

8 36 
142 
nay 

14 
ae 

] 

24 

wu 

4/( 

if 

12 
20 
2,298 
100 

ft 
$1,400) 
1,614 
2 245| 
100) 
27 40)| 
350) 

9 78 
667 
2,555) 
224] 
200 

4 ON 
1 
254 
155} 
580} 
1.63 
370 
20 
200 
9,425 
7,200 
2,658 
4,440 
$3,000 
6 OO 
2,000 
1.000! 


Recore 


Exchange Aug. 22 to 
clusive, compiled from official sales lists: 


Sales 
for 
W eek 


Shares 


265 
110 
240 
270 
SO! 
150 
120 
2,361 
55 
60 


$1.00% 
1.000 
1.000 


A. M 


50 OK la 


Lecore 


) 


Sale 
for 


Week 


Shares 
506 
1,212 
$34 





10 








Low Htgh. 
25 Ma 4%; A 
wy Jar 4 4 

) Apr 70 J 

7 June + j 
i May v2 he 

J 99 A 
f Y 
14 June 22 AN 
| 4 ‘ Ve 
7 Al 42 } 
M 
a) \ éé 
he ] j 
J i 

is Al ) J 
42 M j ‘ 
120 Ke 130 J 

+ AT 6 
24 \ j 
“) Ay he 

J ‘ I 

+ - a 
, } ; pu 
~ June i 

) 2h Aus 
(Os J 12> Aug 
) | 100 June 
102 il 110 Jume 
uh AJ 100) Mar 

102 Jar LO Ju 
1% Mar 75 ret 

14 Mar 24 Jul 

1s July 25% Jur 
“2 Jul Y7', Aug 

v0 Jar 54 Aug 

55 Mar| 77 Jar 

109 Ap 120 ret 
24% June| $s) Jan 
43% Jul 4% Apr 
65 Moar 74 Aug 
4 let 7) Jan 
44 Ma ] , Aug 
40 Jar 175 Aug 

x] Apr 9 June 
42 Jar 1 June 
1s Apr 12 Feb 

112 Feb! 200 Aug 
112 Jan} 117'4 i] 

244 Aug 53 Jar 
13 Aug 24 Jan 
q Aug; 23 Feb 
41 Mar) 72% Jul; 

110 May! 123 Jar 
10 Jan| 28 Mar 

5% Jan 10% Mar 
46), Jan 54% Aug 
28 July 31% Aug 
32% Feb| 48% June 
45 July 55 Jan 
74 Apr) 84% Mar 
46 Apr 63 Mar 
99 July} 102! Aug 
OS Jani 100 May 

1 of transactions at 


Aug. 23, 


Range Since 
Lou 
19 Jan 
as Jan 
93 May 
54 Apr 
17 July 
a4 July 
4 Jan 
14 Aug 
l', Mar 
12 June 
105 Jan 
00 June 
s12 June 
lil Jan 
42 Jar 
11 Jan 
51 Jan 
31 Apr 
12 Mar 
26 Jan 
th Mar 
30 May 
i Aug 
5 Aug 
255 Aug 
IS*, Aug 
a0) Aug 
st) Aug 
100 June 
s Jar 
13 Apr 
O7 Apr 
gg Apr 
75 Jar 
ON, Ma 
95 Jan 
Byers Co 
i Gas 
1 of transa 
Aug. 28 
Rang Since 
Lou ’ 
72 Feb 
4S July 
106 Fet 
65 Mar 
YS Fet 


hot h 


Jan 


Range Since Jan. 1. 


in- 


l 


Feb 
June 


Aug 
Aug 
Aug 
July 
Aug 
Aug 
Aug 
Aug 
June 
June 
Feb 
Mar 
Feb 
May 
Jan 
Feb 
Feb 
Feb 
June 


June 
June 
June 











_THE CHRONICLE 


Stocks (Concluded 
Dp " 
( | dp pe r 
( yg ( I 
( e & Fur 
( ( r ‘ 
¢ ' | 

) ! I f 
) D 
J I Lead « I 
} nref 
I j er pf 
( 

( ef 
( ‘ 

Pref 
( 

} ef ‘ 

Hatf Re ‘ 

Pref ~~ 

hy Paint pref 
I Rad \ 

} er ¢ 

efe ed 
\folure 4 
I n Ref ng cor 
P & Gal é 

f nreferred 

I e ¢ f I f 
p f red 
I narason com 
US PI ng Card 
t' S Print & Litho cor 
I’ S Shoe « , 

} ker Paper pref 
Western Paper A 
Wurlitzer 7 pref 

bs prefe ed 

Banks 
Citizens National 
Fourth & Cent Trust 

Public Utilities 
( innatl & Sub Tel 
( Gas & Ele 
( (a Transportal! 
( &C Il & Tr ee 

Preferred 
Or » Be re nref 


Tractions 
Cin Street Ry 


Ohio Traction | 


Railroads 


Little Miami guar 


* No par value 


Baltimore Stock Exchange. 
Baltimore Stock Exchange Aug. 22 to At 





[Vou 121. 








Par 
100} 
100 

* 
1M 
tt 
1 
1c 


lf 
100} 
20) 
100} 
100 
LOO 
100 
<) 
100} 
* 
| 
100 
* 
100 
100} 
' 


| 
100} 


100) 





Friday) 


Last |Week's Range| 
of Prices 
Price. |Low. 


Sale 


106 


S1 
120 
61 
107 


160 


3 | 
120 


mo 


61 


li 





Htgh 
162 
132 
HY 
88 
112 
71 
108 
170 


clusive, compiled from official lists: 


| riday| : 
| Week 


| 


Par | Price 





Stocks 
Amer Wholesale, pref. .100 
Arundel Corp, new sto x.° 
Atian Coast L (Conn 50 
Baltimore Trust Co 50) 
jaltimore Tube 100} 
Prefetred 100) 
Boston Sand & Gravel. 100} 
Ches & Pot Tel of Balt. 100 
Commercial Credit * 
Preferred 26 
Preferred B 26 
Consol Gas, E L & Pow__* 
6 preferred 100) 
6 preferrea 100 
7 preferred 100) 
SS pre ferred 1O0 
Consolidation Coal 100 
Davison Chemical ° 
} tern Ro.] Mill, 8°, pfl00 
Fidelity & Deposit 50} 
Finance Co of Amer, pf_.25 
Finance & Guarantee 25 
Finance Servive, Clasa A.10 
Preferred 10 
Lorraine Pet Co le shares 
Manuf turers Finance 25] 
1s) preferred 25 
2d preferred 25 
Trust preferred 25) 
Maryland Casualty Co. 25} 
Merch & Min T1 Co_..100) 
Monon Vall Trac, pref. .25 
Mtge & Acceptance, com.* 
Preferred 50 
Mt V-Wood Mills pf vtrl00 
New Ar terdam Cas Co 10 
Penna Water & Power_100 
Roland Pk Home, Ist pf100 
Silica Gel Corp * 
United Ry & Elec 50 
U 8 Fidelity & Guar w 
Wash Balt & Annap ) 
Preferred ab 
West Md Dairy, In ° 
Preferred 50} 
} 
Bonds | 
Belt Traction Ist 5 1929 
Bernheimer-Leader 78.1943 
Consol G, E L & P 4448 '35] 
Series A 6s 1949 
Series F 5s 1965 
Consol Coal ref 4498. .1934 
Refunding 5s 1954 
Dan e Trac & Pow 5s ‘41 
Elkhorn Coal ¢ orp 68.1925) 
Fairmont Coal 5s 1931] 
Geor Sou & Fla 58. .1945) 
Lexinetor Ky) St 58.1949} 
Maryl'd Elec Ry 1st 581931 
United E L & P 4'¢s__1929 
United Ry & Elec 4s 1949 
Income 4s 194 
Funding 5s 1936 
fa 1927 
6s 1949 


Wash Balt & Annap 5s 1941 


* No par value. 


La 


ale 


t 


Ou 


“) 


“uy 


Us 


Us 


of Pri 


| Lou 


09 
34 
108 
134 
<0 
50 
70 
113 
] 


wr 
en an 


— ms S he 


ous 


te ¢ m hots 
D> = SS Or we Or be tS 


uu 


104 


106 
uu 
‘Ht 
S34 
Ho 
uu 
QR 


= 


Range 
ce | 


High 





OUules 
Jor | Range 
Week. |\———— 
Shares Low. 
107) 135 Jar 
25] 125 Jul; 
77} 48% Jar 
620 23 Jar 
125) 65% June 
2 944 Apr 
7 65 Jar 
&} 149 May) 
2.177 5] N 
101 60 Aug 
112 Fe 
6 18% Mar 
} 2 Apr 
37 ) Ap 
al | 5 Au 
10} OR% Fe 
Gl Oo re 
( LOO Ja 
775) 17 June 
100 June 
10} 100 Ma 
100} 18 July 
2,69 73% Mar 
4} 110% June 
8 l1l4 M 
294! 5 Jar 
3,363 112 Jar 
17} 107 Jan} 
197} &] Jar 
5} 103 Fet 
2 90 ket 
186] 10744 Mar! 
214] 59 Feb} 
310 5% Apri 
6| 44 Jan] 
240) 30 July} 
11} 105 ket 
1] 104 Jar 
| | 
5} 205 Mar} 
A) 2U2 Jan| 
Y 79 Jan| 
235 2 Jan) 
2} 10 Jar 
sel 675 Jan} 
51 60 Apr} 
s1) 106 Mar 
305) 3234 Jan] 
5 40 Jan] 
30! G2 Jan 


Since Jan. 1. 


High 
170 July 
135 Mar 
71 July 
25 Fet 
87 Aug 
113 Aug 
77 Ma 
170% Aug 
40) June 
95 Jan 
113 Aug 
27 Aug 
R5 Aug 
10 bet 
xf) ke 
55 Ma 
lo Ma 
; bet 
105 M 
21 Aug 
106 Jar 
10 Feb 
1834 Aug 
123 Aug 
1] Jul 
13 Apr 
10 Jul 
13] Ap 
110 Ap 
&O Apr 
107 July 
116 May) 
120 Ap 
72 Mar 
10 Fet 
65 Aug 
te Jul 
108 Aug 
106 Aug 
225 Ma 
218 Aug 
o4 June 
v0 May 
120 Aug 
4 June 
63). June 
119 May 
$5 May 
68 July 
U5 Jan 


Record of transactions at 


g. 28, both in- 
| Sales 
for Range Since Jan. | 
W eek 
Shares Lou ] High 
85) 92 Jan] 99 Jul; 
4.11 20) Mar! 39! July 
96) 160 Jan} 201 Aug 
$2; lll’, Feb! 140 Aug 
125) 19 May| 32 Jan 
10) 50 July} 70 Jan 
40; 54 Jan} 75 Feb 
1s! 110 Jan} 114'; June 
1.10 22% Mar $2 Aug 
Lt 24 Apr} 26 June 
647 24 Apr 26 July 
73 $2 Jan| 47% Aug 
20) 102 July| 104 Aug 
221 105 Apr) L110‘ June 
10! 109 Mar] 113% Aug 
25) 122 Mar) 127% May 
264 6 M ay; 72 Jan 
100 33 May! 44% Auge 
174} 111 Apr! 140 Aug 
260 89 Jan! 105 Aug 
xO, 26 Apri 27 June 
30 1s May} 25 Jul 
150 1s Jan}; 22 Jul 
l 4 Jan} 11 July 
100 1 July 4 Feb 
25 50 July 60 Aug 
10) 22 June 25 Jan 
3s 22 June 25 Aug 
10 21 June 24 June 
70 s2 Apr) 100 July 
f 115 Jan} 167 Aug 
69; 20 Jan 23 June 
17¢ 13 Jan| 18 June 
148) 43', Jan 5 Jar 
4] 55 Mar 67 Juls 
1.044 2 Jan 56 July 
20] 126 Jan} 185 Aug 
40) 9694 June} 100 ig 
200 12 May; 22 Jan 
1,040] 15% Apr) 19% Aug 
61) 179 Jan} 215 Jul 
S4% 5 Apr 15 Aug 
273 ll Ma 2 Jun 
40) 44 AD 60 Aug 
15} 44 Apr 23% Aug 
| | 
1,000); 99 pri 100 Ma 
1.000} 103% Feb! 104 ; Fe 
5.0001 93 Mar 7% ~Jul 
2,000} 104 Jan| 107% May 
l O00} Qu \ 12] 100 Juls 
1.000 su Aug OS Fet 
2 On 83 Aug S7 1g Jar 
1.000) 65 Aug 71 Mar 
10,000] 97:4 June! 100 Jar 
1.006} " July O8 June 
1,000 97% Mar 9% Ju 
1,000) 92 Jan| 94 Jur 
4.000 5 May| 97 Ms: 
6,000 Sig 0 Jan 9a Mu 
12,000) 68 Aug) 71 June 
7,000) 49 Apr 62 Jar 
4.500; 69 Apr 74 Jar 
1,000 97% July} 99 Jar 
6 Ooo 63 Apr; 96% Jat 
6 600 5S pr 71 Au 
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St. ren Stock Exch —S 
a —_ 
transactionson the St. rchange MG had this week's record of Industriat ana — | Last” Sales 
= OG xchange see page 1070. Miscellaneous Stocks ro ee Range ¥ a Range Since Jan. 1. 
wn Weekes Cane O (Concluded). Par.| Price. \Low.  High.|Sha Lew 
. , . , h 
transactions in the New Yar'c Below is a record of the Inter-Ocean Radio Cor —|—— : earn 
Aug. 28, both ge te a or urb Market from Aug.22 to Johns Manville ageing” i7ii am an , 100] 80c May) 14 Jan 
As noted in our ‘osu ' ; “T, yg from the official a zones (ee W) Radio Mis.° "| "3% 38 “.——: a Aug 185 Aug 
’ ssue of Julv 2 192 Fn ee ee ~s lams Stamp ..* 9 a" , ay .) Jab 
Market Association on Jt OF 109 1. the New York Curb | Beélvinator Corp -..-.---- *| 44 a. a1 100) 2046 June 23% Jan 
from the Br : 1 June 27 1921 trat a rred its activities Kraft Cheese. ---.-...- 25 43, 4534] 6.700) 10% Bed, 6 Aus 
4 road Street curb to its new £1 dies Landover Holding Corp A 1} 207 44 99s 1,500) 64 May 99% Aug 
Place, and the Associati . : building on Trinity 1 Salle Exten Univ pee sere Sere 300 8% Jan) 23% Ma 
which for hae Ty SSOt lation Is now issulng an official sheet hey ‘oal & Nav 50 +4, 214 100) 15% June 21% po 
rms the basis of the compilations below sh Lanta Power Securities. *1 130} 130 138° e = 90 May| 109 June 
; y +; ‘ 36 2,500 ‘ 
Week Ended A ” Friday Sales ~ Leh Vall Coal otfe ony ” 83 = 84 100 78 yn 37 ¥ 
inded Aug. 2 ast \W'eek’s Rangel ‘ebn & F ---| 3 39 0! * 
Stock sa e | of Pr i tech [| ee en oe. bby MeNelll & Lint) “a * a 3714 5 00 38 ¥4 yr are ie 
tocks Par a | ; been > & Awe : Abby.10 7% 7k » tis 3 *3 ug 
Price. |L Higi ‘ Lov High yd Owens Sheet Glass25 1951, ion 1, 400 6% Apr 9% Jap 
po ee & Miscellaneous } M re iW itel Te te i 7 S*s Rly s 5 om a rae = July 
r . a : ) y ire e: Lond . ‘ 9,0 ut 
auiet Pom singin 7% ptl00} 10) 101 120 2 Maytag Co, w , a on™ 6% 6%%4 100 6 y Aug 10 - 
Alphs a com. ..-..*| |} 5 5 28 ae McCord Rad & Mfg vtc_.* 21%] 21% 2255] 40,100] 21%4 Aus! 22 Aes 
soe Guan Cement... .} } 133 136 140] 131 Apr} 10 Feb | McCrory Stores ase 22%) 22% 900] 22 July| 23% pe 
Cc ns & Electric } | | 131% Aug) 136 Aug | Mengel Co 1m . 91% 91% 100) 87 Mar) 95 J 4 
ommen *| 76 —_ — | Mercantil . : } 65'4 65 65) 104 ‘ Whe “ee £ 
Preferred | 75 77%| 2,000) 6846 b! vay iS antile Stores Co__10¢ ‘ ; 7 30 Jan| 69% July 
American Hawalian SS__10 at 90', 9O% 200} 83% aor ede, — Mercur Bk (Vienna) Am - . l a 142 200} 140 June} 155 June 
Amer Lt & Trac, com._100| 20+ a ae 100] 8% May! 13% I oy | wigaant Iroa Co... ...--. ° 2 f 400) 5 Aue} 68— Jan 
Preferred_ 100). | ous 19 | 5.705) 137 Jap| 224 Aug liddie West Utilities com*) 102} 102%, 108 | 3 34 3 duly 4% Jan 
Amer Multigraph, com , us | 100 {101% 12 O4 Jar 103% July Aes new tua __...}0u] 106% 10674 107 5 70U 82 54 ne 124% Aug 
Amer Pow & Lt com pew _* >t? 20 44 00} 18% Mar| 22 "Jan t. terre. . 1001 97%] 97 on ne an| 107'4 Aug 
Preferred. _._ "100 = | = 6 STM) +200 184, Feb 67M ‘ca oe nd Steel Products. .* 56 bs 52 5 44 4 ’ yr +e Jap 99 June 
amor Rayou Produsts...°] 34%] 33% 34%| ol os” srl @& fay | Steet eer Bs | ee b SS) 3.00) S84 Se oS 
Am Superpow © : 6 j Sfp 34%, > OW) 24 May! ei? ~ ississippi River Pow 100 G4) 1,110) 145 June| 200 Aug 
Class B are. 8 X a---| ot 36% | 20 26 4 ‘Mar! Sone nm Mohawk Valley Co new tie + y 150] 47 May| 69% June 
arya 36. | 35% 37%1 7.100] | Mar) July | Moore Drop Forge. ClA_.* . 36 BS] 2,704 “te 
Prior preferred 25] | as 2 om 6 LOM 27% Mar) 41 July ““aotior ys fs et. TA 65 65 65% 100 os re . 45%4 July 
American Thread, pref___5| | 29% 26 | 24'5 Feb| 263% M: ; apitalCorp *] 17%| 17% 18 0} 63)4 Mar) 68% May 
Apco Mfg, Clase A 5 s } 1.200] 3% Jan 41 Feb pate Meter Co., Inc, A..* 4154 42 1 7 7 7 Mar; 19% June 
| 24 2 | 2 = + Municipal Service C¢ H1%5 42%o| 19,7001 38% 91 
og (Tlls) combB25 ; 12% 1 +5 i 200 ii ‘a 2634 Ber Muste Master Corp ie : 7 i tty a 124 duly 13 Aus 
wred....... 00 Kg Ke ” “% Apr) 15 Feb “s ; “ “oe fe ti 17%] 5,§ a4, : : 
Arundel Corporation * 4 30) 8A Apr} 94% Feb pag -me Leather as ahaa 10 434 1% ; oa 8% Mar) 21 4% Jan 
assoc G & E Class A___.*| 38%! oo 35% 1 3346 Augl 39 at" (dete & Ligbt, com. *| 333 316 34S 3 920 184 Apr) | 6% Jan 
ads fee iol ase l tae war ta saan] 45% Aux | Mat Pon perv Cl A cou.” . 9 9 | 4 4% Feb) 354 July 
Atlas Portl Gemest eau ._* S85 90c | 1,204 80¢ Jan! 1% Ma ‘ at Pub Serv ClAcom..*} 24 4 + 4 lo} 95 Jan} 102 June 
Bliss (E > aa * | 52 53 | 900| 44 Junel 85% suly _Class B common. ..--- e| 617 16 17 3,400) 2234 June) 30 Aug 
edna (GC . | 22% 22 100 14 pod 14  wslly National Tea . *| 440 t] os 1,300 14 June 20 June 
Borden Co sam On coh atk be SOC 75e xO 2.700 31c May| “3h 3 a V ‘as El Corp, com.100 33 "7. 180} 230 Jan| 450 July 
C : i 85 &3 s7 | 1.706 3 tf on Fep New Mex & Ariz Landa. ‘ “9 = _ 20) 32 July 50% July 
Mecenemmisg | | tel Su be SG) eemeccn mecca te | ttl “ae fl Sanl 3 
Bridgeport ane ane 00 68%] 68354 69%) 300 49% Apri 603 a - N Y Telep 6 }4 % pref..100} 1i2 tie p44 1,600] 29 Aug] 30% Aug 
Brit-Am Tob ord bear "El M 10 | 3,200) 4% Feb) 11 ‘ May Nickel Plate com new w 1 90! 90% 9344 150) 110% Jan] 114 Feb 
Brompton Pulp & Paper. 4 = 6 25%! 200 24% June| 28% red me. re ’: rred new wi___-.-- . manic 45, pe Hs. ane 94% Aug 
Brooklyn City RR ‘ r - | 2 29% sO 0) Aug - zer ‘orp Class A..---- * 62 - La. ‘ : 4 Mar Sg Aug 
Eby EUEt..--- ) Se ee. 8 panrl Aug) 25% Aug ye 63! 1,204 , 
Boalt | ct | 2a | tm tee | weeny] Ts] ios Bd wo] Br Ae] Os us 
>referred........ 00) | 4 25) 121 Jan| 19% ie > Power Co- 10 10! "| , Lig Aug 
Buff Gen Elec. new cot 100) | 106 106 100! 104% July Fy Aug Nor Ont Lt & Preom_.100] 47%| 45 — 4. 7,000} 6% May| 13% July 
etter Meatiure om sal | 6% 67 100} 50 * “Apri oa) — No States P Corp,com- 1001 115. | 115 117 1,250) 43% July] 53 May 
Can Dry Ginger Ale new..*| 3% B42 344 200] 32 Junel| 341, Aug | N Preferred... ......--100 100-100 200] 10254 Jan) 126 May 
Car Ltg & Power com “25 raae 35 34 4.300] 34% June| 51% J Nor States F ow Del war'nts| 127 127 18 <a 94% Feb) 101% July 
Carolina Powe ---4£0 3M 3% 3%! 1,700 1 | 51% uly | Norwalk Tire & Rubcom 10 17! 4} 3,000 6 Feb| 29% June 
Central has ye anaes 385 385 Ol | ] 50l 300° sae aaa” May Ohio Traction, com 100 1214 +4 " 000 14 July 19% Aug 
Centrifugal Pipe os 56 56 56 | 1wol 5] July] +4 — Preferred .....--..- 100 63 é 64 200 114% July] 13 Aug 
Chapin-Sacke Inc . ei ++ 1642 18 8.700] 10 Mar| 27 ‘ uly | Omnibus Corp vtc_.-.--.- . 13 13 200) 62 Aug| 69% Aug 
Chie Nipple Mtg ClA.. 60 5544] 5334 55%4) 11,800) 165 Jap) 55 gan | Cutis Cocom......--:.8] 99%] 38 [oe oe a 
Sea de 1 e 37 M4 3% | 700 29 r Apr! 40 ° P| 7% preferred -ceeee- 100 loo 100 4 yo 38 July 41 Aug 
Cities parvies com.._- 0 38 16% 16 J 1,300] 114 June 17 June Pathe Exchange Inccl A-*| 75%<| 72% 79! ooo 100 | Aug| 100 Aug 
Preferred ___ --"s001 844 384 39 14.500] 35 Mar! 43 bw Penna Water & Power. 100 164%| 162 169! s + 12 4 Mar| 93% July 
aaa 6] 83% 84 “| 100] 81% Jan + e Phila Electric, com 251 46% 16 +45) BR ) 127 Jan} 187 Aug 
Ganhere’ chares (inne 7% 7% 600 7% Mar a 4 a Pitney Bowes Postage on 2,400} 39 Apr| 49% Aug 
Cleveland Automobile com‘ 19% 19% 100] 17% Mar eee = 7 7 7 - 
Preferred nobile — ani 20% 22%4 2.200 26 May oa: ed I ittsburgh Plate Glass. 100 ‘ 28] 281 co iad Aug 9% July 
——— Syndicate “1% "i ; "i Siew ren 99 June dente Securities, vem. 7 72% 78%] 12,700 “33 ‘= “OL ‘tap 
: Ate... . , 1 22.9 : “r Sec es, ¢ = 
Semen aon. Corp— el : oo Cee ee 2% May | Pratt & Lambert ine. ane a3} +4 5 200) 13% Apr tie jen 
ig aint 10 re 33% 35 10,400] 33% Aug] 43 Puget Sd P & L, com..100) 55 55 BB} 7Ou] 40 8 =Feb] 50 Aug 
Warrants....._..... 82%) 82% 82% 400 79% Jap os od Purity Bakeries class A- 25 45! 45 46 : , a + Mar; 60% May 
nail teeaetatetatien ta) 55 r ¢ ° a +> UU 
QuneGans LAB tak aswel 443g] 44% 46%] 10.500] Sakk benl oe aml c Leese tet eee gah ttss| 41% 42%] 2lo00] 38 Marl a7 Sune 
Continental Baking, coma? Peta Ba 0,500] 31% Jan| 47% A yrene Manufacturing io 10% 10! rf F 47 June 
Common B. 3 rat "aes, Mae 6,500} 108 Jan) 144 J 4 Rem Noiseless Typew Cl A* 44. 44% ou 9% July] 124 Mar 
8% preferred.____.. aa 105 é B ¢ 37%) 49,500] 21% Jan| 39% yd Reo Motor Car... - .-10] 22%] 22% 23 “4 6 aa 37 Mar!) 49% July 
Gentintetel Tease, 8 oS 03 105 3,.400| 91% Janl 104 y | Rova Radio Corp tr ctfs_.* 3% 3% 4 ™ 15% Apr) 24% July 
Cuba Company : a 54) 154% 15% 206] 14'4 Augl| 26! Aug | St Regis Paper com _..o1 77K%l 76% 81 * ann 34% Aug| 144% Jan 
Cuban Tobacco whe o--e- 47% 47% 48% 2 500 35% Aor 51 4 f+ Schwarz (Bernard) Cig A- . 17 17 ss 36% April 95 July 
Curtiss Aeropl & M. com.* ~ 42'_ 46 1,300 6% J ; uly | Serv. El. Corp. cl A.----- 30! 29% 30! 1 i 36 July} 18 June 
Davies (W we on com ae 17 17% 20) 3 eed 46 Aug | Singer Mfg Co, Ltd_..-.£1 . “ai ‘ + 0,600 9% Apr; 31 Aug 
De Forest Radio Corp A-*| 31%) 31% 31% 100] 25% July 31! May | Sleeper Radio v t c.----- 1 7y1 6% 7% ~~~ 4 Marl 10 June 
Del Lack & Weat Cant ho Ry ‘ 23 i 24 700) 18% Mar 34. Aug Sou Calif Edison com. .100] 121%} 120'. 1251, 9 one l 4% May 19% Jan 
Dixon (Jos) Crucible. _ 106]. _ 131 144 400) 119 Apr| | yon 7% pref Series A 100] 10845] 10844 10844 2,925) 101% Jan) 139 July 
Doehler Die Casting ” 145 145 101 143. June +o F Aug 6% pref Series B_-..100 95% 95% 10414 Mar] 111 Aug 
DubilierConder& Rad... *| 1 are oe apsl 36 Apel neal “Son | Sean Gun Coven 133°] 23° 231 soul $s Ausl S4se Aus 
Dunhill International....*| 22 164 1934) 3.800) 12% Mar 35 roo SoutnCeies Wee Co com100 55 | 59% 400 = See ores od 
Duplex Cond & Radvte_*| 9 = 300] 23 Augl § South Dairies Cl Aw! 54 534% 1 y y 
te_* 9 8 é ; ; wi 31 Jan Class B w i 54%) 53% 56 | 24,000) 53'4¢ Aug] 56 
Dus @ Co. Clas as ee 10 154] 53 900 9% ren 17 Jan | S'eastern Pr & Lt com..° 144 . 140 ‘ 199 ‘| 58,100] 32% Aug] 34% Ane 
. 40, Class Avte..*| 21 ) } ug} 21 ' . ae 5 149 4, SUK 55 7 ele 
Class A 22 4 : 22 160K 20% Aug); 22% jan eusve & ll Tel, 7! 24 29% 1900 fh coe sf a 
Elec Auto Lite Co..----.° . 67% 68% 100] 20%4 Apr] 33° Feb Stand totes Conti vets Soe {* Noss 111 60} 106% Marl 111 a 
--- 4 ss Fy > ) onstr 23 4 , 
Elec Bond & Share.pret 10y) 104%) 1044 104 720 101% Avr es Bor Stand Publishing Cl A $8 205] 205. 205% 1 I Mar 
Seaare Sec *| 64%) 6: l rs ) Jul Standard ° ‘ar —_ - « 9 4%, 00, 019 May 
Elec I » 64%) 63 66 6 SOK 54 y andard Tank Car, com ; y| 27% Fed 
Elec ice war ‘we Oe 57% «460 7 ona ro . yo 91 Ms Feb | Stutz Motor Car. ... . Qi% e ‘ 4 ” — &'¢ June 16's Aug 
ettenete Pantie iare aan 16's) 15% 37 auc Ghat taed Ge” ‘ae bee ele 100] 111%] 111% 111 7.900) 6 Apr] 10% May 
Seekemen cit ¢ Serv aia 244) 23 26 5.7001 23 . — i Aug | Swift International - - - -- 16) 25 s rie OF ‘} | 90 109 Mayj 120 Feb 
eotie (ow c paid)_.*| 100 | 100 100 > Aen) _ 1 29 Aug | Thermiodyne Radio... 8 12 ° hor Sake 5,200 24% June| 35% Jar 
referred (100% paid) .* | 2} 2.400) 100 Aug! 100 Aus - . - 11% 12% 1,100 6 M 
Eureka Vacut _voew © |} 100 100 100) 100 Ay Aug | Thompson (RE) Radio vte*) 12! 10 12 4 Mar) 223 Jap 
Fageo! Mot 4um Cleaner.*| 48 | 48 48 100} 46 ag} 100 Aug | Timken Detroit Axle 10 67 ei #64O% 4,400 6 May) 26 Jap 
Preteved... Ve, com .30 84) 7 9 27 S00 6% — 52'¢ June | Tob Pred Export Corp. ..* ae * hg 4 | on 3% Jan 9% June 
Fajardo Sugar io 14 9% 8M 100; 9% aan # — Trans Lux Day Pict Screen tated 3% May 5% Jap 
Federal Motor T é P 25 125 90} 120 =~Fe as Class A com *| 6% 6 63 
ruck... 32 a9 ; . Feb] 129 ir S to 04 ‘ % 600 6) Aug 7 » 
Federated Metals... 10 <4 32 3 ) 2.000 32% Aug 39% a Leary teel. com....2Z! 13% 10 14% 1.200) 10 ‘ aa sete oa 
Film Inspection Mach __ -° a TP) 27% 29 1 100} 25% Augl 29% —_ = Artif Sik Avtec 165 160 170 470| 147 ro me. ‘ j eb 
For Film clase A. Gen:isel cus | 003 cas ||. cal can” ‘tans 11% Jan | Tul pCupOud.........4 is 163 16934] 23u) 156, Aug! 200 June 
_ f : 5 i { : 
Franklin aw | ee 70%| 6655 72 16.500] 47 Mar| 524 + Feb | Union Carbide & Carbon.*|} 70! ou 74% 26 100} 1414 Feb] 16% May 
Seatened H) Migcom.*| 32%) 32 36 7 20)| ‘on = <3 6 Aug | United G & Ecom new...*| 42 | 4 + 6 6.100 os Mar| 74% Ang 
ferred... -..... ) 87 a7 ee r 2% July Trust certificates fe . a Hn4 2.100) Feb} 62 July 
| netteeeny~, aly aya -; > | 1% 11%! 2.100 i rt Ho June | United Gas Improvem't.50) +4 ‘ ae | 14 = Sane rere +o June 
ee ee eee % 16 lf >nul Jan | United Lt & Pow com A * , , 2 2 © O1’4 Aug 
+ moby sri ee ae | 6 7% ip :* —_ 28 Jan | United Profit @haring.-. 1 oe = 2 ie ‘} “4 pa 44% Mar] 136 Aug 
Class Bwi el CLAW is BS | 55 60 1} 000; 54% pee ban F . ~ U 8 Light & Heat com..10 : 5% «6% 1.400 fr p— a th Mar 
Clas preferred... 52 | SOM 55 400} y 4 ; uly OS 10 3 ‘ , < une Aug 
Ps ghey), shen e} 105%! 105 106 900) 45 Aug] 6234 July | U 8 Rubber Reclaiming . . | 100) 1% Jan) 464 Aug 
Georgia 1 or Corpwi_.e| 36%} 35% 37 L700! 34 oo 106 Aug | Universal Pictures ~ an 3 44 oe 4% Aug 7 July 
+s y8.com_100| 64 4 - sy uly; 41 July | Vick Chemical Co sata rr ptt 2.200) 24 Mar| 37% Aug 
a. inte w| S435] B14 | ; ++ sie a 77% July | Victor Talking Macbinel0o tt) = 8.000] 41 Aug} 42 Aug 
> - . 2 ~ 44 ‘a ‘ 75 
Goodyear Tire & R com i00 38 } 135 144%) .3.600) 117 Feb 135 ‘ A — 9 Paap nw ead alia 2%| 12% 13%) 5.100 rf Aus a = 
. - . 35% 3 & i” 2 ug > ( . pa - . Aug yy 
— Coupler. Class A _.*| 2214) + zc | 24 +4 24% Jap 38% Aug > ong te tre wi - +4 +. 3,200 45% Aug 494 oon 
Gecen ae + 10-25e St_* MO) 4 mw) ; 4) 7 ool 20 Aue 25 Aug Wahl Co, ° Aa 7 y ". -_ 1.500 86 Aug 89 Aug 
aD ‘ y- 5 } oo i a7 7% UY Uo" (Hn) ‘ ow ¢ 
oe Bakeries ine 7 : 19 1914 20 | Sool 18% oan ~ ¢ Aug | Walworth Mite 20| 25 23% 25 1 ++ : y — 19 Jan 
Grimes Ra & C 1 | Soc ox 100) 65e Ar ¢ May | Ware Radio Corp ry 14% 14% oo] 9 — a oS 
Happiness Candy Bt cl A_* ; a 1.900, 9 Marl 27” Aue | Wayne Bros Pict com..* 17 (17 300] 134% july) 18% Aug 
Haseltine © ’ sal ae” on 5400; 64 3 up O6S | Wane Som.. f ise 15e | 2,000] 16¢, Aus 18%¢ Aus 
Preferred with wa etre 33 ; 15 | 1.900 i4 Aug if t referred 100] 90 $ 90 oO! 100] 86! : J uly 
arrants*| « 33 ; , : : ‘ Au White Rock Min Spr, com * 4 ' ) Jan} 96! 
Heyden Chemical _- ae oo 2 2 rir | ; — — 3314 inn Wisco & Co i on E ” + .0 100] 16 Feb] 49% ‘aa 
Hont © Bardart Co e| 54 54% 56 2 600) “” Apr, 3 Jan Class A doborigs Sa i a a ee. 15% July 
Im 3ros Pack. Class A.*| 25%) 25 25% | 500| 25% May; 58% Mar Preferred w | 70, «70% S00) 26% Aug) 35 Apr 
' perial Tob of G B & Ire. .!-- . on | FAM) sore Aug| 26% June | Yellow Taxi Corp, N Y “al a : ; 1 : 300; 68 June) 7534 Aor 
intercoutinenta: Rubb.100) 14% | 13\s 16 | veesl ag deol tem Don aie 700} 11 = July] 22 Jan 
Inter See aon A 10%.) 10 11%} 1.200 7 Mat Hy yh Rights— 
2. vot pf .35) 51% 51 52%] Tol uly | Atl Gulf & W 15858 Lines r ‘ 
Int Utilities, Class A... | 34 34. 34 4.700) 87% Jan) 56% July Smmemmneits FF — | {432 (5%) (2,900) 234 Aus] 5% A 
Clam 8 F 34 600| 34 Augl 46 onwe th Power... 43 a4 65c 31.1001 34e 4 ug 
10% 10% 12%! 28.100 6% Mav % Jan | Dor Chemical i 1% 400 and Aug 1% July 
Ma 17 Jan Southern Dairies. In 1\ 1 11 6: 1% Aug 1% Aug 
ao 2 i ° ,200 1% Aug 1% Aug 
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jPriday | ales | 
Last |Week's Rany| for | Range Since Jan. 1 
Pormer Standard Oil ale uf Prices Week. | — ian - 
Subsidiaries | ¢ |lLow High | shares Low | Htgh 

Anglo-American ll ai} 22 22% 23 2,600} 1s Jar 26% 40) 
3orne Scrymser Co 100} | 224 224%] 20) 205 Apr} 240 Jul 
Buckeye Pipe Liue.. & | 5 54 17) 58 Aug 72 Jen 
Chesebrough Mfg 2'] 63%) 62% ¢ OO] 45% Jar] 66% M 

Preferred 10 | 3 113 | l 110 M 115 M 
Continental Oll v te i” 2 22% 24%] 28,90 21% Mar} 31M *Fet 
Cresweent Pipe Line 2 ‘ li | ay) 10 Fet 17 July 
Curnberland Pipe Line.10 » Fi it 132 Mari 155 July 
Eureka Pipe Line yin f ‘ 72 | 4 69% Au 04 Jan 
Gairiia Sigtal ini. com |! 45 +f “i 45 A | 45 Fet 

New preferred 10 | 3 } | . Uv Fr 1N7% Jul 
Bumble Oil & Refining. 2 ‘ |} 7,200) 424% Jar) 72% June 
Dilinole Pipe Line ity 13 | 127 Ja:| 154% Jat 
Imperial (1) (Can) sew ) 5% 4 4 27% Ma 34% June 
Indiana Pipe line & 69 | ) 66% Juls| #4 Jul 
Magnolla Petroleum i 14 igu% A 159 Fer 
National Transit 12.5 | é é | 2 ; | 25% Jar 
New York Tratait Ath | ) y | ic } «9 } 
Ohio Oil 2] Ue 63h) 2 60% Au] 75s Fet 
Penn Mex Fuel 2: | 24 ‘= ; Au:'| 44% Mar 
Prairie Ol! & Gas 2 | Zn ; é Wie Mal 65% Jar 
Prairie Pipe line 1m | Ly 123 if 06 Ja (27% July 
Bolar Refining ~~ 1th } 204 aie ] | 212 Jat 25 Jat 
Bouth Penn (nl It» | l ho | | 9 Ja: | 197 Jat 
Bouthery Pive Line Ii Ez. | 75% A 103 Jar 
Bo West Pa Pipe Lines. 10 |} 60 60 | MW) 6O A 85, Jar 
Standard Ol (ladianua) 2 61%) 604% 62 44.301) 69% Ma 70 Fet 
Standard Ol! (Kansas). .2 S2u%1 32 a2.) 140) 30% p 416 Fer 
Standard Oil (Ky ) 2 24% | t 12 | 1,000) 114% Mar] 126 June 
SBtamiard Oil (Neb) in 23 25 | 231 Aug) 270 Ja 
Standard Otlot N Y 2] 40%] 40% 41%] 6,90) 40 Aug] 48% Fet 
Stand ©! (Onio) com WW | | 4) 3 30 ‘44 Ime | 409 Jar 

Preferred 100) } 116 Ais | | 116 July} 123° Mar 
Swan «& I h 10 12 12 14 3 A | 
Vacuum Oil Z s6%| 86K 87 | 4,60 80% Jat 064 Feb 

Other Ot! Stocks | | 

Amer ¢(ontrolied cil Fk lde? | 3 3} } 3 3 ; A 7% J 
Amer Maracaibo Co 4 re] % 30 Uvu | 2% Jar! 1) 
Areo Oj ] » F 4 ; Zu é Aur! 10 j f 
Arkaneaas Natural Gas .! — A f = , 5 Apr Bu Fet 
Atlantic Lobos Ot! com ad - | a 21 1. 2 Jul 44% May 

Preferre ° 3% a) 3% Jul} 12% M 
Brit Amer Ol. - --25, 3 | 3 3 4.200 38 Aug) 40 Fet 
Carib syniiicate 6 6 6%] 16.000) 3% Ma 7% A 
Consolidated Royalties ; ‘Uy 95 Ja 1 j 
Oreole Sytuiicate f 10 u 1} } «4 Ss Jaw| 14% Af 
Crown Cent Petrol Corp * | ik sh] : 7% Auvzl 12% M 
Euclid OU In} | “) 87e Jarl] 1% June 
Gibson (nl Corp < | 1% Jur | 2% 
Gilliland Ollcom v t¢ | 144 M i 
Gulf O11 Corp of Pa 2 i 634% Marl 79 June 
International Petroleum. * d 24)4| 17.700] 224% Mar] 28% Fet 
Kirby Petroleum ° 2 2 | 70 2% la 5% Jar 
Lago Vetrolenim Corp > ; ‘ 1H) 15,60 4% Jur 7% Apr 
Lion O1) & Refining *} 20%) 6 21 | 1,.3u 1” 4 23 Suite 
Avineste ” jeurn . | ) 0 lv 7h Ja 1% 
Mexican Panuco OT | lt li’ é | 2,10 ye At 2'ie July 
Mountain & Gulf OU Ie] J 1.70 1 Jus!) 2) Mar 
Moututaiu Producere lt 20%) ) 2) +.0U 1s 3% ja } 238 ine 
National Fuel Gas ° l 6, 119 i 106 J i y Mar 
New iHradford «ni 5 ) 1,30 3% Ja 6 June 
New Envland Fue Ot 25 6 5 6 Uy F j | ~ J ‘ 
New York Oil Z UM ¥ ly ye Fel 12% June 
Noble Oil & Giaa, com ok s¢ ve 3 00 al Au l he 
Northwest Oil ] a 3 6,.U0U J 6 Jur 
Ohio Fuel On 14 14 Zu 12 Ja () Fet 
Pan- Am West Pet Class B®] 25 25% 27 600] 25% Au! 32% Au 
Peer 1) Corp 7 . 1 1% I 4,.5U0u uc Ma 1% Feb 
Pennock Otl Corp. ° ce 22 22 10u 17% Jar 28% June 
Red Bank Ol 2! 3U 30 30 20 16 Mar 44% June 
Reiter. Foster Ol Corp ® is 7% 19 1 ,Quu 17% Jul 33 June 
Royal Can Ol Syndicate. * 75 1 l 15.00u 50c Jul 2 5 Apr 
Ryan Consol Petroleum. _* 14 4 YUU 3 Ja 9 Mar 
Balt Creek Consol Ol ! 6% 6 Luu 6% Jar R% Mar 
Balt Creek Producers It 25% 2 1,60 24 Jar 28% June 
Bavoy Oll 15 l I 2U0u 1% Ma ; Jan 
Bun Ol Ce . e 36 36 37 3,20 36 Ait 468% June 
Tidal Oaage Ol ee 1% y luv 4 Feb 15% Feb 
Venezuelan Petroleum 3 3% 3 3.9U0u 3% Jul 4% Apr 
Western states Ol & Gas} 12 13 6 .0UU 7 Jun 24 June 
Wilcox (H F) Ol) & Gas new 25 “ 25% L.ouul 25 A's 31% June 

wile) Metroleuts Wo I” 0 § 40u 3u% Mar 7 Mar 
“y"' Oll & Gas l 6c 6 4,0Uu 5c Jat OX June 

Minine Stocks — 
Arizona Comm 12% 12 10 10% Ap’ 12% Mar 
Arizona ‘slobtve Cooper 20 lac 26 34.0uUu ie Jui she ket 
Butire & Western Mining .1 i3c 15 6 .UUU 10e Mar 19¢ Feb 
Calaveras Copper 1 1} 1} Suu 1% Ja 2 Fe! 
Canario Coover l 7%! i% s 7.40u 3% Fet 8 Alig 
Chino Extension Sink 22 17¢ 22 12,0U0u 10c Aug 1% June 
Consul Copper Mines i -% 2% 3 5,00u 1% July 4 Fet 
Cortez Sil. er Mines Co | ‘¢ i Ss ¥.UUuU 7c Ju ‘ 2K Fet 
Cresson Cons Guld M&M | } 3 3 6buu 3 Jul 4 Fet 
Enutneer ( old Mines, Lt f 56 So 91 4,.00u 14% Jan 109 July 
Eureka Croesus 1 7¢ s¢ 6 ,.0Uu 7 Jar 26 Fet 
First Thought Gold Mines! | se Ls 1.0vv] 10¢ May] 68 Jan 
Forty wine Sins i] 24 24 26 14,.0u0u be Os Sat 42ze July 
Golden Centre Mines... 6 5K 6% ¥,5UU 5% July 7% July 
Goldfield Florence ] K 4.00 Se Jum l4c keb 
Hawthorne Mines Ine 16<« 16 14 9 ,.0UU Be Fel 23c0—s Apr 
Hecla Mining 2h 1S I5% 16% 100ul 12% Apr 17 Aug 
Hollinger Conso!lG M 1 14% 14 ZU0u 13 y M 16 M > 
Jerome Verde Develop UK 76 yur 1. Yuu 76 . Aug “gums Anr 
Kay Copper Co aie PA 1% 2 30 .4U i* in 2% July 
Kerr Lake eer l l vu 88c May 1% Feb 
Maen Valley Mines . - ra + i% Ma 2% Jud 
National Tin Corp i) | 7¢ 7¢ 2 .Uuyu 5e Ai Ixe Muar 
New Cornelia Copper 5 19% 20 +U0U 18% Mar 24% Jan 
New Jersey Ziu tte 192 200 SUul Lal Alu 200 Aug 
Newmont Mining Corp. i 44% 44% luv 13% Augl w% July 
Nipissing Mines é am i% 4 4.3u 4% Nin 6% Jan 
Obio Copper ai 7 50 4. 73e 6~Aug 1% Jan 
Plymouth [fad Mines ] ~ tr 6.Uu o Aug RF Mar 
Premier Gold Min, Ltd_.1 “ 2'16 0 2h l.«y 2 Ju y Jan 
Red Warrior Mining... .1 we | 25 >| “¥ du 20¢ Fe Bie A) 
San Toy Mining | i ’ 2. ) j . Fe 
Shaw Mines Corp.. ‘ a 42 p2 %o.U0u de / 59 , 
South Amer Gold & Plat. _1 Zn} 25% 2 Try) eee 2 “¢ eee . = 
Spearhead (iold Mining luc | s¢ Lik ‘¥.Uu 40. Fe 12 : M ay 
- oo in I l,jlu 1% Ju 1% July 
Tonopah velmont Devel ray 75 iu 52 Aj R90 Aue 
Tonopab Exteusion l l*is 1 4.lu 1% Au $416 Fet 
Tonopah Mining. ... 1 o | thy OM 3,6u l'ie M t A > 
Tri- Bullion S & D 10 i | X uX 2 .Uuu fe Ma Lite Jat 
U aited Verde Extens MY 24 23 24 L.vu 20% Ap 29% Jap 
U 8 Continental Mines ‘ 6c s¢ 7 Uv 6e Au 16 Mar 
Unity Gold Mines : | 80c 80 luul| 50c Ma se June 
Utah Apex 6 ‘| 6” iM 2.2Zuyu 4% Ju 8% Jan 
Walker Mining l } 2 2h 1, luv 2% Ma s Fe 
Weoden Copper Miniag | 3% 3 3,0uu 2 Jai 5 Apr 

Ronde 

Allied Pack conv deb 88°39} 56).| 86% 86 $1.00 84 Mar] 94% Feb 

Debenture 6s ..1939] 77>.) 7754 77 10vuul 74 Ma 84% Feb 
Alpine Moutan St 7s Meo vi BI Vil‘) 61.00U v1 Ma ‘1 . Muy 
Aluminum Co of Am 78 33) /U/ 106% 107 14. 00u] 10644 Aus! 107% June 
Awer G & E deb te Zia} Yo | Y7% 98%1150.000] v5 Jai gu™% July 
American Power & Lign: 

fie old without wart 2014) 95% 95% 964%1189.000] 93% Jan| os% May 































































Lasi |\Veeks Kany+| Sales Ranye Since Jan. 1. 
ule of Prices for mceemaatiiel —_ 

Bonds (Concluded) — Price ow High | Week Leu Htgh. 
Amer Ro g Mill 68..1938} 101 101% 101% 2.0001 100 Jan| 103% June 
Stine ‘op Min6e 192+) 103 103 103 7.000) 102% Jn 4 May 
Ar Nat Corp 68 . .1940 115% 11s 1.000] 103 Apr] 125 June 

hout warrant. . 98} 9s Gs 2.000) o8 Ma 100% May 
Asm an & Toler te 1965) 92 92% 93 26 OU 924% Ausl 06 June 
aaeoc' d Simmons Hardware 

A 4a 1935] 90 90% 91 22.000] 81 Fet| 91 June 

entice Fruit 8s 21 21 4.00U) 18% Ja 27 Mar 
atiG & W188 L 58..195%) 74 72 74 77,.00ul 62 Je 74% Aug 
Reaver Board Co Se 193 SO% KY 90 1] GOV 874 A x] Ps) Jaa 
r Prod 7%s 194 105% 105 2 Ouul 105 Au | 107% July 
sel! Teiep of Can 58. .195 4% GR] 39 OH 97% A | 100 June 
4eth Steel equip 78 193! 103 103 103 6.0001 103 Ma | 104% jae 
& Maine RR 6819 9 #9 23.000) 82 Ma'| 92 July 
Nat Rye 7e 193 110% 110 +00 108% Ja | 112% Ap 

f \ =f 4 new 

adi M bai ...2000 52% 54 24 OO 52% Junel 55% Ang 
{ : 3 100 100 5.0uul tous A | i, Aug 
Cities Service 68 - 1966 90 90 ed 33 UUU] 90% June] 91% June 

rB lve 76 17¢ 2.0uu} 150% Ja i754 Feb 

a Service 7a Ser ( 1of% 124 24% 125 $6 OH ii] Ja | (28 Feb 

ties Service 78 Ser D 196A] 103 12% 103% 300uU] 98% Js | 106% Fed 

om Serv Pr & Life 19044 44 3% 94 ¥2 00) 92 Fe! 04% Mar 
Cons G. EL & P. Balt— 

serie-= A 194 105 §=105 7.000) 104% Jar) 10g June 

series E 195 104% 105 3.uUuu} 101% Jar 105% Aug 

3 i 1of 95% 99 6.0 98 Aug} 100% June 

Orin » Re iwal eta} SH 14.Uut mi) Au) 46 Jaa 
Coag feehan C'l 64s 54 97 97% 97 22.U0u 97% May| 98% June 

. iv 41 91% 92% $5 UU 11% Nias} 4s Mar 
Cubap Telep 7%8@--.-1941) 112 11] 1! ‘| k Uv! 106 Jan) 112% Aug 

, ny Pk deb 5448 lus ”) 90% | | lil Ow su% Jui | v9 Feb 

fy 194¢ ve 92% Y | 7 Ut oo Apri 95 June 
den & Co7%8 lv. 103 103% 103%] 12.00 w2% Jul! ws Feb 
Det City Gua 46s 194 | 104 105 | 5,Quul 1uZ% Jan| 106% May 
yetrolt Edison 68 192z] 130 130 132 25,000} 110% Jan! 133% July 

he Series BL. 1955) 99 4Y 25,.0U0u o7% 4 ey 100 June 

] ture 78 ly 130% 130 ‘| 3 Yul 121% Jur | 143 July 
Fat RR of France 78 144 »6 54 af | 75 .00uy 78% Avr) 88% Feb 
Federal Sugar 68.....194 95% 97 10. uur 92% Apr] vy Mar 

Hot ( 7a #14 104 102% 104 7.00") 4 Aur) ith July 
General tee Cream 64a “35 7 107 yx | +s OV 104 Jul | 110% July 
(ot al Ve m 68.1425) LUO lOO” LOLMI 45.009 100% a w2% July 

m ity oS bd.dt) - 107% 105 | 14.00] iu5», Ja 110 July 
( Fle: 6%a8.1% ~f sf 6 | 0 ou nT, juts} g6'%% July 
Gulf Oil of Pa 5s 1937) 99 19% 101 | 35.000] 98% Jan] 101% May 
i bber 19% | 104 105 } ii “a 102 Ju 105% July 
‘ y Ter 54a. _ 1926 luli 10) | 1 Oy wit Ave| 2% Jaa 
sie 1960 S4 B4H! 3 Quul R84 July| 86% July 
' Frie Lui7s ilvev . 7 5 | 53 VuUl 86 Aun sum JaB 
3 Ge. .59 y] | lO‘) ” i 6 Juli] 1% Mar 
1 “ bh 7a 19 4%) 104% 10 | 22.0uu] V2 Jar 5 Aug 
t r 78.1942 | } } bu | 107% Jal 108 Aug 
Long | nd g fis 1945) 10 LOO”! 45.00 94 =A im July 
you Power 78 194)) 10 |} 103 103 9 0U 98% Jal 105% June 
rit KK 58 i | | 100% 100 2.00u wi ADI 1 Muy 
forria & Cr ,* 144 7) ‘ p2 LOZ 6.Ou ym Le In 14% Feb 
at Dists Prod 1930} 0 100 100 1.Quu 99% Jul 102% June 
New tori ub serv 5a iv 1% YW 1 Ov “Ay Jul 45 June 
Series B 1955) 59% 90 16,000] 89% Aug] 93 July 

( ntf 31u4 
irrant 99 98 99 13.000] 98% Au 99% Aug 
Nor States Pow 6448. .193 113 113 114 76.00u] 105% Jan} (21 July 

6'48 gold notes 1u3 102 102% 103 27 UL 99% Jao 04% May 
jhio Power Se ser B iv 42 2% Ve 27 Wy su Jao 06% May 
‘Klahotma Gas & Bl Se 195+ v2 91% 2 25.0Uu} 91% Aug " Mar 
Penn Power & Light 5s 2} 96 96 97 14 UUv a5 A OR\% May 

5a Series D 1953 96% 97 13. UU0yu 95 Apr 084% May 
Phila Elec 548 047 106 106% 2 UU 104 Jan} 107 Aug 
Phila Kap Transit 66 lun. 97 97 07 14.00) 4% Aw vv Mar 
Phillips Petrol 748 1951 105 105 3. UUu] 104% #£Jar 15 Aug 
Pure (nl Co 848 144 101 1Ol™% 102 59 .UUy 97% Jan] '112% May 
Schulte R E Co 68....1935) 1U0 100 100 2.00u} 100 June| 100% June 
suawsteen Mills /6 iysi} 101 101% LOLA] 16.000) iw Avril 104 Jao 
4iemans & Halskhe 78. . 1925 95 94% 95 19.00u] 03% Avg ou% Feb 

78 ..-.1945] G1k4| 90% 91% 4 Sh ee Fed 
Sioss-Sheff St @ I 68. .1¥2% 102 1024] 16.000} tui Jan) 102% June 
Sol & Cle 6s 103 103 102% 103 24. UUu| 100 Jar} 105 July 
Southeast P & L 68 A.202 Y7 4 97 9741120 OUuv| 96% AU “7% Aug 
South Calif Evilson 56.1944 I5aM% 95 Y5%1 17.00u 92 Jat 07% May 
Stand Milling 5%3.. 194 954 95%| Sou) 94 Jub] 96% May 
Stand Ollot N Y 648.1934 106% 106%] 16.00u} 106 Aug] 108 Feb 
Suu OU5%e8 1¥34 97% 97 3.0uu] 05% Ja 99% July 
Swift & Co 5a. Oct 15 1442 06 96 9641 35.00y 04 Jar 97 July 
Thyssen(Aug) 1&8 7e 19% 91 90 91 26.00u| 90 Aig wo Feb 
Tidal Osuge O11 76 lust 103% 103% 1.UUu} 103 Jan| 104% Jan 
toho kl vow (Japan) 78 45 89 Sg 589%] 43 UUuU] B87 Aix 91% Mags 
Tokyo Elec Light 68. .192% 99 99% 2.000 Os% Aug 99% Aug 
irsstne-€ 2 nental Ol 7s 40] 96% 96% 97 20 WWvl §=96 Ave] 103% May 
Tyroltiydro bi) Pow 7 %s'55 Or 96 2.000 94% Jute on™ May 
inited R fitlav 74a "3 109% 109% 3 OUU] 197% Mar] 112 July 
U 8 Rubber Ser 6 48. .1926 101 101 »0u0l 100% Apr} 102% Mar 

> ores. 1924 101% 101%] 37.000" luu% AI 1uZ Mar 

Serial 645% ootes 1928, 101 101% 101% 13 000K, WOK Avril 102% Mar 

Berlin) 6% % ovutes. 192 101 100% 101 Mi 29 Ou 09% Apr 101% Mar 

Serial 64% % notes. 194} 100 100% 100%} 15.0CuU 9% Apr Olu May 

Serial 64% % notes .1941) 100 99% 100 34.001 v7% Apri tol July 

Serial 6% % notes. 1932 99 99% 100 9 OK 07 Mar| 00% June 

Serial 6% % notes. .194 9 95% 100 27 OK wis Apri 100 Aug 

Serial 64% % notes. .1934 9s 9S 99 13. Ou 6% Mas vu’ July 

Serial 6% notes. . 104 os 9S% 99 41 OUU yt) Apri 100 July 

Serial 64 % notes. . 19st 98% 95 25,00 05% Apr 9% July 

Serial 644% notes. .104 98° 98 95%1 71.000} 95% Mas 9% July 

Serial 644% Butes..194>) Os 98 98%] 30 OOK 95% Avpr| 99% July 

Serial 64% % notes. . 104 Ys 98 98%} 95.00 145% Ma 99% July 

Serial 6% % notes. .194 9S 9s 98%! 27.00 95% May) v9% July 
Vacuum Ol 7@...-.-.- 1s 105% 105%] 14,.00-] 106% Auel 107” Jan 
Valvoline Oil6s 193 104 104 5 (kn | 104 Jar} 106 Mar 
Webster Millis 6448...19434) 99 98% 99 6,00 ¥7% Mar] 103% Jap 

Foreign Government 

and Muoaicipatlities 
Berlin (City) 64%s8....1950) 88 s 89 30 .OO 8s Au R9% July 
Cologne (City) 648... 1950) 7 ate 13.00 87% Aug 85 Aug 
Deniuark (King) 68 iv 99 49 19% 9.00 vs Jul tim Feb 

Se’ 5 eee 95 19 19 99 75.00 09% Aug 99% Aug 
Grats City) Austria Se 5+] is 9s 3 OY 97 Mis ¥s% May 
Freuch Nat Mall S8 781944) 81% 79% 82 36.00) 77% Apr) 91 Jas 
Hungarian Cons Mun 

Loan 74s 194 59 89 89%] 27,00 89 8«= Jul 89% Aug 
Indust Mtge Bk of Finiau: 

tet Mi ewoll «ff 7a ives 94% 94 16.00 ¥2% Ms 07 June 
Medellin (Colom) 83. .1948 98 1s Ys 15 OU 97% Jul O8% July 
Mtge Kk of Chile 6 48.1957 o4 97 4&1 +30 00 94% Au 7% July 
Veh tet visi Kind) bes 103% 109 37 OU uZ4 Mar 9% Avg 
Peru (Republic of) 83.1932 100 101 6.00 99 Ja 101% June 
Russian Govi6 Wsectfs 191%) 11 11 12 11 ow il Aug 1;% Feb 

t ertificates 14 ll” 12 37 .OUt 12 A 17 Feb 

5483 : ..1921 114% Ills 4.00 ll July i7% Feb 
Santa Fe (Prov) Argent ina| 

Cred on 76...c6ccccct®Zi Se 93 OF 328 OOK 93 Aug 96% July 
@witeeriand Govt 548 ud 103 03 103%} 65.00 vl Jan| wé July 
Upper Austria (Prov) 76°45 92% 92%) $2.00u 92% July 92% July 

® No par value k Correction i Listed on the Stock Exchange this week, where 


additional 


Standard Publishing Ip our! ssue of June 27 at 17% was ap error. 
y Ex-rights. ¢ Ex-stock dividend. 


zEx dividend. 





transactions will be 


found 


o New stock. 


s Option sue 


ce Sales of 
tw When issued 


investment and Railroad Intelligence. 


_— ~~ Orr 


Latest Gross ics by Weeks.—lIn the table which 
follows we sum up separately the earnings for the third 
week of August. The table covers 13 roads and shows 
10.15% increase over the same week last year. 





1925. 1924. Decrease. 


Third Week of August. Increase 


| 





$ 
109 
362 


Ann Arbor. 

Buffalo Rochester & Pittsburgh 
Canadian National] _. . fa §2° 
Canadian Pacific 510.000} 
Duluth South Shore & Atlantic 
Great Western 

Mineral Range. 

Minneapolis & St Louis. 
Mobile & Ohio n 

8t Louis San Francisco... 

8t Louis Southwestern 
Southern Railway System 
Texas & Pacific 


233! 


i 





Ss 100) 
3 865 HOR) 


Total (1% roads) 
Yet increase (10.15% 





In the table which follows we also complete our summary 
of the earnings for the second wee Pk of August: 





Second Week of August. 


| 
Inc rease.| Decrease. 





1924 


- 3 
Previously reported (1° roads .696 
Duluth South S..ore & Atlantic 
Georgia & Florida 
Mineral Range 

fevada California & Oregon - 
Western Maryland 


1.500 





Total 
Net ine 


16 roads) 


rease (9.05% 





In the following we show the weekly earnings for a number 
of weeks past: 





| 
, | Current | Previous | increase or 
Week. | Year Year Decrease 


| 
Goad bajo inp 


oc 





week May ost 
week Nay 
week May 
week VI ay 
week June 
week June 
week June 
week June 
week July 
week July 
week July (16 roads) 
week July (16 roads 
week August (16 roads) - 
week August (16 roads) 
week ‘August (13 roads 


(16 roads) 
16 roads 
1) rons 
16 road 
(16 
(16 
(16 
(16 
(16 
(16 


992 RADLI7 


50s 


— R910 
—304 


0 
4 sf 2 
H 


in te tel | 
On | § 
a tel 
F oxal 
asi 


s) 
roads) 
rowacls) 
roads) 
rons) 


t 


WINING 


rene) 


roads) 





We also give the following comparisons of the monthly 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), these being very comprehensive. They 
include all the Class A roads in the country, with a total 
Mileage each n onth as stated in the footnote to the table 





Gross Earnings. 


Nat Larniwngs 
Monih = 





Increase or 
Decrease 





1924 


1924 


$ 
167 .329,22' 
178.451. 60° 
#14, 362 97 


Jan 183.195.64 
Feb 154.009 66" 
Mar 1*5.498.14 
Apr 72.501 AK 
May. .| 187.664.3285 
June yA One Bw 


+ 15.866.417 
24.441 94> 
18. 864.83 


101.022 ,45* 
99.460 .35''1 104,441.89 
09. 230. .080-1114.677.751 
174 JR7T JAS 1 AF - 12 RA 47 97 471 A® 
176 549 BOI) + + 114.5 112.859.524| 96.054.494) 
184.774 3201 + Y 7 847.2 01 487.4181 


83 680.754 














+16. 805 


29.350 








Noe Vereeulage vl 
January. 20 73% ine 
May, 17.44% incl 


In Jan. the length of road covered was 236,149 miles in 1925 against 235.498 
Milew in 1924. in Feb. 236.442 ules. against 236.031 miles. ip March 236,559 nitles 
Qgalnst 23¢) 048 wiles, In April, 234.664 miles, against 236.045 miles. in May. 236.663 
Miles, against 256,098 miles; in June, 236.774 miles miles 3 


The 
STEAM 


lic fease of Ueciecuse in uel 
February 4.77% dee.; March, 4 
June, 28. 91% in 


fur above 
74% dec 


mouths has been 
; April, 5 53% tne 


against 236,457 


Net Earnings Monthly to Latest Dates. 
following shows the gross and net 
railroads reported this week: 


Gross from Ra 
1925 
$ 


earnings for 


lway Net from Ratiway Net after Tares-— 
1924. 1925 1924 1925 1924 
3 g 3 > $ 
on & Youngstown— 
282.32 202.074 
1,769,984 1,533,884 


Akron Cant 
July 
From Jan 1. 


Ann Arbor— 
July 


70.911 
590,028 


3.469 
439 


57.7 
496 


415,871 
100 


109 
649 


701 
984 


80 
From Jan 1. 489.5 
Atch Topeka & Santa Fe— 
July 20 564,747 
From Jan 1.126967 182 
Atlantic City— 
July 785,495 
From Jan1. 2,761,534 2 


Atlantic Coast Line— 
July ‘ O46 773 5 
From Jan 1.53,835,9 53 


19,156 332 weeeee nie “ewe 


122623 486 *20 ,109,2 5,535 


336 *3.569 


679.1909 
196 643 


QT 
987 


608 


363 
212 


279 


419 
7 —25,350 
530 374 
50,313,018 


719 
248°10,832 


*125 2 
.909 
Baltimore & Ohio— 
July 20.023 545 
From Jan 1. 12981202 
Bangor & Aroostook— 
July. 318.429 
From Jan1l. 4,187,714 


Boston & Maine— 
July . .- 6.836.234 6,522.83 
From Jan 1.45,015.087 44,942,309 
Brooklyn E D Terminat— 


July. 126.413 
From Jani. 833,662 


9 £n2 790 
17 503 623 
} 


f 4,645,576 
4 128226 8H 


22 , 5Ut 


3,708 
$63 21,042 


O65 


868 


364 943 i — oe 


37 
4,068,437 *1,068 


118 
581 


15.234 
969 


1.646 
8,691 


543 
994 


228 °733 


984 °4,030, 


087 


.237,663 *1.131 
§ 508 


,286,014 *°5,.281 


114,451 
836 308 


53.009 43 
338,937 


136 
338,827 


43 
287 


970 
627 


234 
287,370 





| Color 





006 | 


| Evans Ind & Terre Ha 


| Ft Sn 


table | 
| Galveston 


¥S2 | 


72 | 


PPP LPL DDS 


1093 


~~ v 


—Gross from Rotlway— —Net from Ratlway— —Net after Tares- 


1925 1924. 
t $ 

Buffalo Rochester & Pittsburgh— 
July .. -- 1.450.289 1,208,513 
From Jan 1. 8.791.097 
Buffalo & Susquchanna— 
July 108 665 
From 963 596 


Canadian National Rys— 
July. 20,370,614 19,986,¢70 
From Jan 1 125914357 134849.228 
At! & St Lawrence— 

- 195.862 
From Jan 1. 1,480,231 
Chi Det & CanG 
July. 243.761 
From Jan1_ 1.790.953 
Det G H & Milwaukee— 
July 645.048 
From Jan 1. 3,841,796 


112.601 


Jan 1. 1,098,053 


153,100 
1,435,802 
T Jct— 

181.715 
1 .755 ,558 

478.039 
3,757,783 
Central of Georgia— 

July ; 2.506 2.390.203 

From Jan 1_16 15,531,374 


Central RR of New Jersey— 
July. 5.286.426 4,831,983 


Ches & Ohio Lines— 
July 10.538.673 9,072,770 
From Jan 1.66.855,851 60,614,860 


Chicago & Alton— 
July 2.672.454 2,454,144 
From Jan 1_17.012,425 17,253,651 
Chicago Burlin gton & Quincy— 
July 13.517.004 12.626,.305 
From Jan 1_85,890.470 88,569,284 
Chicago & East 
July. 2 112 1,957,171 
From Jan 1_14 403 14,755,559 
Chicago Great Western— 
July 2,024,326 
From Jan 1.13,185,250 


Chic 
Ju 


290 
580.496 


Iltinols— 


l , 
450 


1,975,033 
13,571,234 
igo Milw & St Paul— 

ly 13,429,272 
om Jan 1_87,059,242 
wo & North Western— 
112.779.4585 12,370,882 
RO. 468 O15 383 


j 12 rt 253 
Fr 87,153,228 
Chic: 
July 
From Jani 


7.R 
635,/00 


«& 
04 


Clinchfiela— 
July > 
From Jan 1 


687.611 
4,836,035 


#52 .842 
5,032,164 
ado & Southern 
July O68 


From J 


1,011,190 
7,054,342 


214 


anl. 6,569,445 


Columbus & Greens 
July 126.910 
From Jan l 871,122 


Delaware & Hudson 
July 4.043.135 
From Jan 1.26,498,548 2£ 
Del Lack & Western 
July 7,789,128 
From Jan 1 51 350.619 
Denver & Rio Grande— 
July. 2,805,186 
From Jan 1.17,234,921 


Duluth & Iron Range 
July 1,011 
From Jan1l. 3,789,987 

East St Louls 
July 
From Janl. 1 


Erie Railre 
July 9,464,035 
From Jan 1.60,006 ,456 
Chicago & Erie 
July 1.126 097 
From Jan 1. 7,996,046 7.§ 
NJ&N Y RR 
July 151 
From Jan 1 943 


125.342 
$75,538 


755 439 


924,869 


299 
$92 


861,869 
8,516,428 
Connecting 

175.695 


297 ,540 


159,946 
1,275,782 
ad 

8 598.108 
59,969,107 


141,898 


917,137 


443 
462 
ute 
156 132,630 
986 941 


July 182 
From Jan 1 1.337.631 
Fonda Johns & Gk 
Jaily 
From Jar 
th & Western 
129,548 
Jan 1 982,517 
Wharf i 
July p 75 9 
‘From Janl 627,741 
1 Railroad 


Ve 


vers, 
77 89,153 
766 322 


QR 
l 746.006 
135.2 
943.5 


July 70 
Fron 98 


193 


Georets 
July 
From Jar 

Grand Trunk Western 
July 1 553,351 
From Jan 1.10,343,924 

Great N 
July 10 090,146 
From Jan 1.56,‘ 

Hocking Valley— 
July ! 

m Jan 1.10,643 


504.337 


1. 3,456,707 3 


501,352 


440,149 


» 


1.4568 


7 
10,787,215 
ortherr = 
9.120.577 
54,795,236 


130,452 . 


907 1.594.216 


010 9,768,520 


76 
40 


050 692 


0,779 


59 950 
954,142 


1.540.741 
1,696 637 
Termins 

94 


611 


254 
327 


1.741 

Fron Jan 1 370.120 

Lehigh Valley 

July 7.070.389 6.501.808 
From Jan 1.45,444,088 43,822.53 

x: ee 1.630.404 1.678.053 
From Jan 1.11,670,208 11,988,891 


9,278,596 


1925. 
$ 


277.741 


—14, 198 
—6,2 


105.076 
902,184 


220.477 
1,176,804 


561,047 
3,487 ,543 


1,646,820 


3.201.045 
17,466,166 


774.794 
3,819,605 


1,790,576 
1.810.958 
11,854,430 


11,995 
29.858 


1.073,390 
5,584,911 
2,399,279 


13,606 895 


559,533 
1,012,590 


84,710 
558,807 


2.096 696 
10,241,070 


414,756 
3,095,688 


407,113 

31,734 
243,384 
113 
450 


23 
222 

1,750 
240,781 


130,537 
655,180 


29 939.106 


22,276 


2.391.707 
18,765,424 


547.299 


511,091 


2.545 
34 536 


1,990 071 
11,614,088 


282 080 
2,465,241 


1,219,891 _ 


515 5 


1924. 
$ 


228.479 


3,214,681 


—20.738 
—236 .992 


55,385 
817,315 


78.406 
847 353 


558.474 
3,301,411 


1,848,738 


2,110,965 
14,626,160 


606 .997 
615,422 


1,138,685 


1925. 
$ 


242, 
974 


—17 


735 


655 


.598 


—30,048 


—%6, 


380 


97 .037 


826 


216, 
1,144 


.853 


299 


473 


816 


5.229 
520 


*2 626 


*12,146, 


325.048 
906 , 109 


2.621.666 
637,845 


11,678 
110,390 


909 649 
,121,468 


909 565 
,063 ,290 


393.235 
471,803 


59,983 
533,074 


479,132 
.975,100 


325,805 
2,813,663 
36.284 


162,332 


77.340 
550,835 


242,109 
549,399 


470 009 
477,107 
709 


267 


2.132 

727 
337 300 
749.545 


—12,964 
—37 7 


1.423.918 
8,500,488 


317.240 
2,126,885 


#139 
*446, 


304 
228 


080 


5,466, 


*2.230 


*9 


*217 


*1,273,7 


#205, 
084 


*1,827 


*Qg 


182, 


948 


1924. — 
% 


198.475 
912,943 


—25.148 
—112,179 


—349,255 


41,422 
741,334 


72.468 
810,367 


454 938 


1,718,374 
11,944,317 


516.054 
2,972,730 


*2,029, 860 


421*12,914,478 


.205 


614 


696 


227 


592 
309 


ROK 
536 


R68 


712 


494 


#559, 


10,3 


17 


960.538 
4,796.5 


1,735,82 


9,4 


18,! 


*707 .0: 
*3,002, 


493, 


&&O 
672 


85.092 


795 


139 
428 


35.054 


.276 


3.804 


04 


613 
207 


.750 


5,203 


23.463 


059 


207 


829 


5.033 


599 


803 
057 


_ £7 


571 


612 


7,504 


138 


9 067 


587 
108 


181 
762 


474 


755 
163 


974 
267 


691 
221 


*57,763 
*291,377 


251.975 
1,378,599 


1.860 894 
8,087 991 


*1,.549.838 
*7,215,144 


*104,502 
*1,122,178 


*196 865 
*1,399,969 


*120.471 
*643,095 


10.127 
100 308 


806.949 
3,398,578 


1,336,706 
8,256,106 


*14,759 
*1 605,932 


336,392 
236,765 


56.793 
481,939 


1,126 567 


6,535,821 


992 
,574 


272 


2,444 


32,617 
5,477 


980 
692 


931 
474 


696 
144 


20 
72, 


— 20,505 
—42,997 


70 
501 


535 
,.838 


162 
1,028, 


.768 
574 


*1,911 
*7,721 


879 
980 


241 
.349 


5.606 
.233 


567 
.752 


499 
481 


9.369 
—82,582 


1.291.171 
6,779,898 


214.648 
1,409,588 





(Jross from Ratlway— 
925 1924 
be $ 
Midland \ 
July 396.504 19 G48 
From Jan1. 2,543,730 2,574,335 
MinnStP&8S8S™M 
July » 323,630 2,1 B2¢ 
From Jan 1_14,362,029 13,610,790 
Wisconsin Central 
July 1,875,234 f i 
From Jan 1_11,316,150 ; 
linn St P&S8M 
July 4,198, 86 75 
From Jan 1_25,678,180 24 
Total 8 
Jul 1.772 7,44 
Fro Jan 1 6,08 7 
Mobile & O} 
July } | ; 
From Jan 1 ( , 4 
Monto 
July , 2 ‘ ”) 
From J ] 612,917 
Newburgh & S« l hor 
Jul l At) 14 fj 
Fro Jan ] 1,182,902 1% 
ew York ¢ ] 
July +f 04 2 ! 
bro! Jan] ~] fi fh 2 
CCC&€& St Loul 
July 7,512 ») 6 1531 
From Jan 1 51,070,.4 a On) 
Cincling R therr 
July K2 460 OG 
From Jan 1 2,553,265 2,690,841 
Pittsburgh & Lake Eric 
July 2,499,938 2,272,047 
From Jan 1_18,581,548 18,731,986 
New York Chicago & St Lou 
July 4,550,015 +,.016,166 
From Jan 1 30,847,166 30,965,027 
N Y NH & Hartford 
July 11,588,595 10,877,095 
From Jan 1 74,732,589 73,357,035 
N Y Ontario & Westerr 
July 1,766,619 1,639,161 
From Jan1 7,709,195 22 
N Y Susq & Western 
July 473,755 $2654 
From Jan1 2,994,715 0,161 
Norfolk ithert 
July 726 046 736,191 
From Jan1 5,194,018 > 637,294 
Norfolk & Western 
July 8.985.810 7,132,821 
From Jan 1 56,422,726 52,436,229 
Northern Pacific 
July 8,074,052 7,299,929 
From Jan 1 50,212,345 49,907 377 


Pennsylvani: 
Pennsylvania Co 
July 57,181,073 53 
From Jan 1 374980,003 
Long Island— 
July 3,887,935 3,708,502 
From Jan 1_20,951,073 19,788,671 
West Jersey & Seashore 
July 1, 631,680 


4 System 


049,27 
s6 8986 630 


1,525 225 

From Jan 1 482,253 7,017,592 
Peoria & Pe iy Union 

July 135,010 121,508 


From Jan 1 1,073,235 
Pere Marquette 


1,012,686 


July %,401,509 3,448,727 

From Jan 1 22,841,121 23,769,976 
Perkiomen 

July 116,468 109,745 

From Jan 1 747,436 690.752 
Pittsburgh & Shawmut 

July 101,357 94,919 


From Jan 1 693,047 
Pitts Shawmut & North 

July 143,508 

From Jan 1 1,018,642 
Pittsburgh & West Va 

July 413,057 

From Jan 1 2,699,196 2 
Port Reading 

July 243 


H08 990 


330,646 
237 807 


054 179 986 

From Jan 1 1,410,988 1,168,947 
Reading Co 

July 7,962,367 7,047,233 

From Jan 1 53,889,874 53,409,522 


Rich Fred & Potomac 
July 


990 554 977,435 

From Jan 1 7,574,137 7,261,086 
Rutland 

July 599,612 564,655 


From Jan 1 3,656,667 

St Louis Southwestern 
July. 1,348,741 1 
From Jan 1 10,089,269 
Total System 


3,793,644 


291,134 
9,943,125 


July 1,938,222 1,899,410 

From Jan 1 14,312,324 14,147,521 
St Louis Transfer 

July 60,664 58.051 

From Jan 1 452,939 463,151 


Seaboard Air Line— 
July. 4,488,814 
From Jan 1_34,626,305 

Southern Ry Co— 
July _. 12,149,031 11,233,682 
From Jan 1_83,147,860 80,853,263 
Alabama Great Southern 
July. » 838,442 762,495 
From Jan 1. 5.831.880 5,680,241 
Cine N O & Texas Pacific— 

July _. ——s ” 98s, 285 1,765,767 
From Jan 1_13,273,724 12,692,013 
Georgia So & Florida— 


3,734,115 
31,294,414 


July. 584,480 436,501 
From Jan 1. 3,495,031 2,848,332 
N O & North Eastern— 
ae 472,323 428,528 
From Jan 1_ 3,326,502 3,224,775 


Staten Island Rapid Transit— 


July 311,357 282,508 


iron don 1_ 1,679,482 1,568,947 
‘Terminal Ry Assn of St Louis— 

July . 410,376 392,612 

From Jan1_ 2,913,203 2,879.313 


19 


2 
$ 


THE C HR ONIC LE 





a6 


160,410 


2 


1* 


« 


or) 


504 


509 


2,198,097 


674, 


1,575 


504 
Zt) 


26 006 


ane 


J 


S45 


47,934 


jit 


) 


211 


17,952 


99.265 


22,152 


173,091 


156 
983,431 


981 


2,074,719 
13,144,893 


3 Q) 
2,761 


519 


80 


140,604 
$83,119 


385,155 
3,019,718 


326,868 
2,825,917 


13,892 
75,587 
73,148 
152,555 
157,511 
996 52 


1924 1925. 
3 $ 
86 581 143,501 
824,198 770,243 
403,391 385,569 
1,598,797 1,628,358 
386 612 469,627 
2,115,434 1,923,532 
790.003 865,196 
3,714,231 3,551,890 
1.284.605 *1.024.409 
mw (nM) 64 *6,865,.283 
333 63 
2,136,780 
29,725 16,073 
66,216 55 283 
4.412 8.519 
A, O27 180.39 
7,544,717 6,782,342 
1,647,145 38,817 0 
1,244,614 1,479,462 
10.686 866 10,186,427 
87 036 112,705 
MO)2 S47 694,151 
*6H62,274 
*4,972,171 
863,437 967 870 
7,089,733 6,626.30% 
69,509 2,561,651 
16,051,503 15,891,32 
550.62 617.388 
935.100 860.761 
9,781 108.263 
167.706 $04.319 
151,852 133,411 
1,431,911 970,603 
1,783,231 2,387,968 
11,943,691 13,685,196 
1,444,962 *1,750,817 
$350,914 *7,092,975 
10,302,638 11,083,955 
71,414,046 55,553,583 
*1,289,.974 
*3,440,330 
73,693 434,212 
944,347 1,106,704 
10,947 10,006 
232,995 141,548 
*606 893 
*3,779,110 
54,307 42,766 
287,912 273,975 
9.870 9,657 
43,998 78,902 
2,760 19,523 
16,761 154,247 
101,664 107,616 
593,503 691,519 
72,823 129,109 
$22,904 587,919 
1,665,686 1,705,371 
11,621,983 10,574,271 
308,239 271,336 
2,479,609 2,321,754 
106 668 107,514 
635,950 310,822 
404,184 337 887 
2,962,269 2,649,783 
22,320 252,396 
2,811,447 2,266.72 
93 13,509 
50,962 72,793 
*197,774 
*1,783,775 
2,766,986 
17,964,727 
152,527 
1,296,757 
672,564 
3,968,842 
186,137 
999,288 
112,349 
ne $52,613 
7,421 56,944 
54,963 42,178 
102,836 88,369 
734,596 553,185 


Vet from Ratlway 


Neat after Tazres— 


55,054 


1924. 
$ 


*206 629 
*5 838 02 
291.95 
2,532,582 
At) ~* 
, Tae 
23,7 
7 90 
5.600 361 
37 811,668 
ww) 7 
& () % 39 
70,817 
671,56 
*435,902 
*4 892,054 


5,461,141 
1,964.60 
13,189,499 
502 574 
672.307 
40) 408 
12.9 
108 62 
1,128,135 
1,107,844 
7,513,598 


*1,068,232 


*6 256.7 


7,171, 


488 
540 


*690 
*2,145, 


012 
246 


41,740 
40,101 


to 


59,05 


323, 


60, 
324, 


191 
445 


1 366 
0.048 ,52' 


254,7 
2,077 
S50 


U4 


688 
496 


334 
2,526, 


$26, 
2,194,537 


136 
RN 

145,910 
785,447 
73,782 


560 
5 585 
7.049 
1,323 
73,991 
387 
,634 


204 
361 


681 
.796 


296 
316. 799 





[Vor 121. 








Gross from Ratlway Net from Ratlway —Net after Tazes— 
1925 1924 1925 1924 1925 1924 
$ $ $ $ $ $ 
St Louls Merchants Bridge Terminal— 
July 392,106 322, 664 121,427 24,916 92 856 6,009 
From Jan 1. 2,754,036 2,580,980 729,762 460,369 535,123 292,887 
Texas & Pacifie— 
July 2,689,526 2,671,921 *339,374 *136,943 
From Jan 1_18,650,372 18,063,457 *2,315,299 *1,898,478 
Union Pacific 
Total System 
July 15,627,467 15.635,418 3,441,266 3,456,512 2,378,598 2,123,482 
From Jan 1_99,131,884 107314,070 24,031,975 26,610,984 15,760,158 17,874,019 
RR (f } 
1 009,044 906 105 283 644 140.728 246.567 129.228 
Fr J 6,684,417 6,342,851 1,234,618 258,927 1,082,592 169,062 
899.650 5.160.942 *999_.797 *750 280 
I m Jan 1_38,772,699 37,049,408 *5,,357,535 *3,877,323 
1,66 016 1,436,218 541,854 § 802 $76,854 288 802 
i 1,149,598 11,061,784 107.541 2.812.050 2.862.562 2,262,050 
Ir 7 Char Balance 
x $ % 
I wn & ¢ July '25 *37,012 31,238 5,774 
*24 *24.093 30.979 -, 836 
Fr J to July 31°25 *216,032 224,270 8,238 
24 *236 835 221,442 15,393 
¥ H & Hartford July "25 *2.526.359 1,899,462 626 897 
From J 1 to July 31 '25 *16,667,268 13,378,796 3,290,472 
| July '25 *448.519 251,971 196 548 
"24 *259,408 257 300 2,108 
From Jan 1 to July 31°25 *2,.567,599 1,773,316 794,283 
°24) «©*2,123,187 1,811,635 311,552 
from Railway Aratlable for Int urplus after Chgs.— 
1925 1924 1925 1924 1925 1924. 
$ $ $ 3 $ 
Stl San Francisco (incl sub lines)— : ~~ 
July 7,901,023 7,357,910 1,840,528 1,641,830 581,018 3386 125 
I Jan 1_51,858,602 49,102,001 11,819,342 10,437,655 998.020 1,746,545 
Gross from Ratlway- —Aratlable for Int —— Net Income——— 
1925 1924 1925 1924 192 1924 
$ % $ $ $ b 3 
{issouri-Kansas-Texas Lines a 
Jul 4.772.110 4,517,445 1,024,409 896 629 429,793 272,281 
Fr Jan 1.31,696,918 29,339,757 6,865,283 >, 838,021 2 651.432 1,438,630 
Total Net Fized 
Income Charge Balan 
& $ g 
Lo Southwestern (incl St Lou July °25 *278,374 238,145 $0,225 
ern of Texas 24 *364,228 236 046 128,182 
From Jan 1 to July 31°25 *2,305,721 1,643,010 662,711 
"24 *2,289.029 1,622.26 666,766 
* Includes other income 
. . . . tecl: 
Electric Railway and Other Public Utility Net 
Earnings.— The following table gives the returns of 


ELECTRIC railway and other public utility gross and net 
earnings with charges and surplus reported this week: 


Compantes. 


Alabama Power Co July 
12 mos ended July 31 - 
cAmer & For'n Pow,Inc.May 
12 mos ended May eed 
June 
12 mos ended June 30- 
Cities Service Co —— |, 
12 mos ended July 31 
Philz ade Iphia Co- - 
7 mos ended July 31 
Southwestern Power & 
Light Co ..June 
12 mos ended June 30 


a 





* After taxes. 
com yanies only. 
a 


C 


ef 


603.7 


Gross Earnings —-— 


urrent 
Year. 


999 ,067 


"10,100,576 


716,860 
.760 

26, 840 
857 880 
728 


18,463, 237 


July 4,309,075 
36,467 553 35 


1,091,902 
13,157,445 


b After taxes and depreciation. 


l 


Previous 
Year. 


676,410 
£703,561 
525,485 
5,559,891 
536,720 
667 ,634 
320,696 
134,512 
.012,948 


8 


4 
vo. 


Sa ~I- 


996,795 


12,390,435 


b9: 
,673 619010 ,82 


Current 


Year. 
421,454 
4,920,831 
*276,553 
*3 282,733 
*295 430 
*3 344,725 
1,534 552 


17 


*515, 


702, 


94 


~ OO 
be town Ex 


nS 


os 
wei 


181 


*6 370,766 


not the earnings of the Southwestern Power & Light Co. 


Companies. 
At! Gulf & West 
SS Lines & Subs 
6 mos end June 30 ' 


June’ 


Bangor Hydro-Elec July ' 
Co 


12 mos ended July 31° 


oe Oreo Poe oO 


Boston Elev Ry July 


im 


Brooklyn City RR July’ 


Sed 0505 NNN NNN 


non wien sebased NNN UNWN 


Columbia Gas & El July ' 
Co & sub cos 

7 mos ended July 31 ° 

Commonw'th Pow 

Corp & sub cos 

12 mos ended July 31° 


July 


Consumers Power July 
Co 
12 mos ended July 31 
Fort Worth Power June’: 
& Light Co 
12 mos ended June 30 


ee re te Ot ee Ore Ot ee OTH OT OT 


Galv Houston El June’ 
Co and subsid cos 


12 mos end June 30 


noe Ole OT & 


Jt 


— 
A 


Great Western 
Power System 
7 mos ended July 


tons tone 


31 
Idaho Power Co July’: 
12 mos ended July 31 


Interboro R T Co July’: 
Lake Shore Electric June’: 
Ry System 
6 mos ended June 30 


Se eh 


nsw tes aSeseses Nr 


-— 





Gross Net after 4 ized 
Earnings. Tazes. Charges. 
“8 $ 
2,382,011 *%c377,366 k185,657 
2.175.417 %*c365,279 k200,301 
14,854,780 *c2,236.640 k1,124,709 
13.457 .388 *c1,844,275 k1,209,806 
119,416 55,189 26,153 
117,411 53,77 25,462 
1,544 332 816,622 311,296 
1,550,438 1,550,438 298 625 
*2,55 1.875 $25,152 674,630 
*2,547,400 $25,144 678,390 
924,465 *174,769 56.774 
936,251 *155.262 39,141 
2 406,316c*1,024,444 603.137 
1.433 997 c*701,003 505.888 
18,422,848c*9, 118. 697 £3,963,036 
16.509 ,.252c*7 850.415 £3.691,662 
3,333,644 1 257.209 
2.854.515 1,148,730 ase 
41,340,134 18,1: 32" 149m10624.745 
39,171,617 17,008,398 m9 346,831 
1,560 500 629.423 
1,334,690 581,121 ae 
19.155.801 8,912,509 2,556,808 
18,.206.257 8.460.633 2,401,910 
230,242 *115,.421 16,817 
234.501 *111,482 16,765 
2.915.652 *1,423,.759 201,631 
3,115,814 *1,401,043 217.451 
320,658 81,006 56,573 
329,125 96.305 44,493 
3.952.997 1,046,221 564,192 
3,512,942 805,627 509.845 
643.448 382,795 212,330 
615,108 324,661 220,363 
4.561.193 2.779.742 1,527,297 
4.419.788 2.580.674 1,512,379 
257.760 *141,351 56.478 
253.558  *125.258 64.828 
2.837.813 *1,485,282 709,091 
2,679,929 *1,480,92 779.065 
5.259.212 1,812,606 1,304,450 
4.426.138 1,213,391 1,275,116 
262,566 41,292 34.791 
231,748 18,543 35,148 
1,567,914 275,191 220,858 
1,561,431 259 527 211,644 


—Net Earnings—— 


Previous 
Year. 


4, 


* 


#2, 
1 


16,£ 


b 


3610,377 


* 


#9, 


‘arnings from operation of the properties of subsidiary companies a 


352,633 
088,163 
233 ,366 


599. 072 


.259,005 


569,070 
795.757 


946 


439.299 
7.903 


c Earnings of subsidiary 


nd 


Balance, 
Surplus. 
3 


l 


6 
6 


— 


507 
.661,5 


355 ,7 


a 


191,679 
164,975 


.111,931 


634,469 
29,036 
28,312 

505.326 

491,681 

249,478 


353 246 


058,7 
95.6 


“1 Ouro PS. 
“ oo 


SO Crltoee Who 


> emt eet AD he 
a 
— 


~ 
or 
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Companies. 
Nebraska Power Co June’25 


4 
12 mos ended June 30'25 4 
"24 
Nevada Calif Elec 25 
Cor and subsid cos 
12 mos end July 31 38 
"24 
New Bedford Gas July'25 
& Edison Light Co ‘24 
12 mos ended July 31 


July’ 
4 


oh 


3 


aesaies Sedeied hewn aSasesec nnmnyn abababed NNN NN 65 te 


July ' 


7 mos ended July 31 


New York Dock 
Co 


1 
: 1 
Nor Ohio Pow Co 
os & sub cos 
‘ mos ended 


July ' 
July 


Pacific Power & June 
oO 
12 mos ended June 30 
Penn Central Lt & June 
"ower Co 
12 mos ended June 30° 


3, 
3, 
Penna Coal & Coke July": 
se Corp & subs 
/ mos ended July 31 


Portland E] Power July 
Co 
31 


12 mos ended July 10 


Portland Gas & 
Coke Co 
12 mos ended July 31 


July 


Republic Ry & Lt July 
0 


12 mos ended July 31 


wee Sse Gn ee tte Orr Or Ore Ore Orr te Gt Or ee Ore Or OT Or oe Ot Or oe rd 


San Joaquin Lt & Power 
= orp 
/ mos ended July 
Tenn El Power 
‘o 
12 mos ended July 


— 


uly 

31 
July 
31 


Texas Elec Ry July ‘2! 


12 mos ended July 31 


Sah NM we 
Or de Cre Or Or 


Ore Or Ore Or ee Or 


Texas Power & 
Light Co 
mos ended June 30 


June 


12 


z Third Ave Ry 
System 
12 mos end June 30 


June 


tne Www we 


* Includes other income 


cludes dividends on outstanding preferred stock of sub. 


een “ debt discount a 
of sub. cos. 
z Figures wr. 
debt discount and expenses 
Deficit. 


Earnings. 
+ 


3, 
4, 


3, 


6, 
5, 


3.27 
3,2 


3, 
3, 


10, 


3,921,5 
3,535,937 


0,859,137 


Includes preferred dividends of subsidiaries. 
e Includes all interest charges and 





Gross Net after 


Tazes. 
3 


Fized 
= 


Balance, 


Public Utilities (Concluded)— 
— 


Southern Colorado Power Co- 


Southwestern Gas & El. Co 
Chicago - - 
Standard Gas & E ‘lee tric Co. 


320,033 
298,276 
,045,211 
885.104 
485,051 
436,821 
»739,524 
367 .028 
313,332 
256.314 
850,946 
487.908 
289 426 
273.2 —* 2: 
965.7 703 
»383 .424 
933,762 
786.409 
626,520 
726,918 
294 432 
265,663 
8,137 
50,912 
319,669 
286 460 
of 26, 4: 23 
551,927 
399,724 
435.045 
026,624 
465,800 
893 ,871 
860.350 
£924,914 
902.214 
325,988 
287,141 


*160,714 

*135,310 

*2,147,922 

*1,840,.333 

*267 143 

*243 242 

*2,286,079 1 
*2 267 .922 
*116,156 
*81,.310 
*1,.487 076 
*] 220,744 
j156,747 

j148,787 

91,059 046 

31,065,748 

7,669 

780 

7,270 

782 

998 

.144 

O78 

9,841 

56.270 

5,081 

.210 

76,750 

961 

666 

865 

609 

991 

056 

607 

529 

5,706 

2,165 

4,508 

866 

93 683 

5,735 

977 

7,926 


68,809 
51,017 
759,758 


91,905 
84,293 
1,388,164 
649,695 1,190,638 
105,824 161,319 
99,512 3,730 
.243 ,250 829 
1,079,711 211 
948,950 .206 
g48,955 .355 
g618,814 262 
7588 362 2,382 
k94 289 2,458 
k105,811 2,976 
k680,848 198 
2,499 


k743 249 
3,099 
2.820 


570 
600 

31,445 
13,144 


825 
5,638 

3,512 7486 

.253 

660 339 


9/891 
3'739 

860.414 
87, 


427 
70, 


260 
5.307 

1,191,; 
1,044, 


Third Avenue Ry. System 
Toho Electric Power Co., 
Tokyo Electric Light Co., 
Twin City Rapid Transit Co 
Union Street Ry. 
United Electric Lt. & Pr. Co. 
United Gas Improvement Co 
United Light & Power Co 
Utilities Power & Light Corp 
Virginia Ry. & Power Co 
West Penn Co 

Industrials 
Air Reduction Co 
Ajax Rubber Co 
Alaska-Juneau Gold Mining Co 
Alliance Realty Co 2 
Allis-Chalmers Mfg. Co 
Amalgamated Silk Corp 
American Bank Note Co 
American Bosch Magneto Corp 
American Chicle Co 
American Cyanamid Co 
American Druggists’ Syndicate 
American Fruit Growers, Inc 
American Hide & Leather Co 
American Ice Co 
American-La France 

Inc 
Americ 
Americ 


2,909 
2,632 
OST 

2 454 
3,177 
837 
5,540 
576 
774 
,003 
213 


Locomotive Co 

‘an Metal Co., Ltd 
American Piano Co 

American Republics Corp 
American Safety Razor Co 
American Steel Foundries Co 
American Zine 
Amoskeag Mfg Co 

Archer- Daniels: Midland Co 
Art Metal Construction Co 
Associated Oil Co. (& subs.) 
Atlantic Gulf & W. 1. 88. 
Atlantic Refining Co 
Atlas Plywood Corp 

Atlas Tack Corp 

Auto Knitter Hosiery Co 
Barnet Leather Co., Inc 
Barney & Smith Car Co 
Barnsdal!l Corp 

Bayuk Cigars, Inc 
Beech-Nut Packing Co 
Belding Bros. & Co 
Bethlehem Steel Corp 
Bing & Bing, Inc. (& subs.) 
(Sidney) Blumenthal & Co 
Bohn Aluminum & Brass Corp 
Booth Fisheries Co 

Borg & Beck Co 

Briggs Mfg. Co : 
Bush Terminal Co. (& subs.) 
Butte Copper & Zinc Co 

Butte & Superior Mining Co 
california Petroleum Corp 
Jalorizing Co 

‘alumet & Hecla Consol 
‘tanada Dry Ginger Ale, 
‘anton Co. of Baltimore 
‘entral Leather Co 
Yentury Ribbon Mills, Inc 
‘ertain teed Products Corp 
thandler Motor Car Co 
‘hapin-Sacks Corp 


‘an 


296 


847,071 
783,549 
464.516 
, Ine 


557 
241 
258 
7.539 
589 
SOS 
2,244 
970 
9,238 
714 
05.656 
97 356 
74,300 
316 
916 
396 e218)! 32,822 | ¢ 
812 
265 #2) 764. 340 


” 
~* 


ms 


Inc 
b After rentals. c After depreciation. i In- 
cos. m Includes 
nd dividends on outstanding preferred stock 


amortization of 


chicago Pneumatic Tool Co 





FINANCIAL REPORTS. 


Annual, 
annual and other reports 
industrial and miscellane 
including July 25 1925. 

This index, which is 
reports in to-day’s “Chr« 


Boldface figures indicat 


Steam Roads— 
Alabama & Vicksburg Ry 
Chicago Union Station Co 
Chicago & Western Indiana RR 
Cleveland Cincinnati Chicago & 
Louis Ry 58 
Denver & Salt Lake RR 
Great Northern Ry 
International Rys. of Cent 
Minneapolis & St. Louis R 
Northern Pacific Ry 
Southern Ry 
Wabash Ry 
Western Pacific RR. C 
Public Utilities 
Amer. Light & Trac. Co. (& subs 
Amer. Water Wks. & Elec. Co., Ine 
Androscoggin Water Power Co 
Associated Gas & Elec. Co 
Baton Rouge (La.) Electric Co 
Bell Telephone Co. of Pennsylvania 
Binghamton (N Lt., Ht 
Boston my ited Rys 
Brooklyn ity y RR 
Brooklyr M snhatt 
and affiliated « 
Central Eitine ois 
Central Ma 
Cities Service C 
Solumbia Gas & Electri 
Sommonwealth Power ( 
consol El. Lt. & Pr 
sonsolidated Power & Ligh 
Sontinental Gas & Electrik 
Detroit United Ry 
Duquesne Lig Co 
East Kootenay 
East. Massachuse 
Eastern Texas Elec Co 
Electric Investors Inc 
English Elec. Co. of ¢ 
Federal Light & Tract 
Fifth Ave. Bus Securities ¢ 
Gary (Ind.) Ry.Co 
General Gas & Electric Co 
Hackensack Water Co., Weehawke 
N. J 


R 


Tp 


os 


(;a8 


Power ¢ 0 
Street 
Del 
anada, Ltd 
ion Co 
orp 


rr 
p 


Home Independent Telephone Co 
Iiinols Public Utility Co 


&c., Reports. 


ous companies published since and 


& Pr.Co5 


thilds Company 
*hrysler Corp 

ity Ice & Fuel Co 
leveland Automobile 
slinchfield Coal Corp 
luett, Peabody & Co., 
sollins Co 

Solorado Fuel & Iron Co 
Columbian Carbon Co 
Commercial Credit Co., 


Co 


Inc 


( 
c 
( 
( 
( 
( 
( 
( 
( 
Chicago Fuse Mfg. Co 
( 
( 
( 
( 
( 
ry ° c 
rhe following is an index to all } ¢ 
( 
( 


of steam railroads, public utilities, 
Balto 


(& subs.) 
Congoleum Nairn Co 
(John T.) Connor Co 
Consolidated Cigar Corp 
Consolidated Textile Corp 
Converse Rubber Shoe Co 
Page | Continental Can Co., Ine 

706 | Continental Insurance Co 
706 | Continental Tobacco Co., Inc 
977 | Corn Products Refining Co 
706 | Corona Typewriter Co., Inc 
457 Coty Inc. (Del 
556 Craddock- Terry Co 

if 

( 

( 

( 


given monthly, does not include , Inc 


ynicle, 


e reports published at length. 
Page Public Utilities (Concluded) 
454 Interborough Rapid Transit Co 
835 International Ry., Buffalo, N. Y 
835 International Tel. & Tel. Corp 
International Utilities Corp 
lowa Southern Utilities Co 
Jamaica Public Serv Co 
Kansas Oklahoma Gas Co 
Keystone Telephone Co 
Laclede Gas Light Co 
Lexington Utilities Co 
Lone Star Gas Co 
Louisville Gas & El. Co 
Marconi Wireless Telez 
Madison. (Wis.) Rys 
Manila Electric Co 4 
Massachusetts Gas Cos 
Metropolitan Edison Co 
Monongahela West Penn Public 
vice Co 
Montana Power Co 
Mississippi Power Co Eaton A 
Mutual Telephone Co., Erie ‘ ; Economy Grocery 
National I tric Power Co 5 7 Edm & Jones Corp 
.ew Bedford Gas & Edison Lt dwards Mfg. Co. (Bo 
New England Co. Power System lectric Auto Lite Co 
New England Telep. & Telez. Co ngels Copper Mining 
New Power & Light Co Fairbanks Co & Subs 
New Edison Co Fairbank Morse & Co 
Nort erican Co Federal Motor Truck Co 
Power Co Fidelity-Phenix Fire Insur 
relephone Co Fisher Body Corp 
Co Fisk Rubber ¢ 
iwshington Telephone Fleischmann Co 
& Electric Co Foundation Co 
nia Edison Co Fran 0 Sugar Co 
Rapid Transit Co HH Franklin Mfg. Co 
ind Electric Po Gabriel Snubber Mfg. Co 
Public Service Corp General Cigar Co., Ine 
Quebec Power Co General Motors Accept 
tadio Corp. of America General Motors Corp 591 
Reading Transit Co General Outdoor Advertising Co 
Republic Ry. & Light Co General Rallway Signal Co 
Roanoke (Va.) Water Works Co General Refractories Co 
San Diego Consol. Gas & Elec. Co Ginter Co., Boston 
San Joaquin Light & Power Corp Glidden Co 
Schenectady Ry Goodyear Tire & Rubb Co 
Southeastern Power & Lt Granby Consol. Mining 
Southern California } Power Co., Ltd 


i nl 
0 
ice Ltd 
S34 ‘rew Levick Co 
458 ‘rows Nest Pass Coal Co., Ltd 
839 ‘cummings Car & Coach C¢ 
4558 Sushman's Sons, Inc 
458 Cuyamel Fruit Co 
5S6 Davison Chemical Co 
S39 Derby Oil & Refining 
458 Diamond Match Co 
5S6 Dome Mines, Ltd 
458 Donner Steel Co 
4158, 586 Douglas Pietin Corp 
Ser (E. 1.) du Pont de 
706 


Del 
Co.. 


455 
Ltd Corp 
704 
704 
456 
4,975 
54 
704 
4 


58 


Dwight Mfg. Co 
le & Spring Co 
store 


ec unds 


‘ 


Jersey 
York 
h Au 
,orthern Ohio 
Ohio Cities 
Ohio Edison 
Oregon W 
Pa Gas 
Pennsylva 
Phila 
Portl 


&5 


Co 
cifi 5 





& Subs isc 
460 
wer Co 587 
of New 


460 
Jer 460 


166 
587 
4160 
160 | 
587 
460 
460 
S40 
841 
979 
7, 841 
--708 


r 
n 


Co 
dison Co 


vs 


. (Del.), 


of New Bedford 


(Md.) 588, 841 
461, 


588, 


462 
(& Subs.) 
462,58 


589, 7 (J 
Fire Engine ‘ 


Lead & Smelting Co 
.(& subs 


710, 
Lines 


463, 7 


Copper Co 


712 
Commercial Investment Trust Corp 


591 


Nemours & 


ance Co 


166 
972, 
59] 
ance Corp 
701, 
Im 


Akron, O 582 
Smelting & 


| 
Page| Industrials (Continued)— 
5387 | | Graniteville Mfg. Co 
588 | Grennan Bakeries, Inc 
Gulf States Steel Co 
Hartman Corporation 


841 | Hayes Wheel Co 


Tennessee Elec. Power Co. (& subs. )-461 | Hecla Mining Co 


(Richard) Hellman, Ine 
180 | Hercules Powder Co_---- 
709 | | Houston Oil Co. (of Texas) 
709 Hudson's Bay Co 
841 | Hudson Motor Cat Co 
841 | Hupp Motor Car Co. -_- 
588 | Hydraulic Steel Co-__- ‘ 
Ice & Fuel Co., Youngstown, “Ohio- 
Independent Oil & Gas Co 
Indian Motocycle Co 
Indian Refining Co-- 
Industrial Office Bldg . Newark, N.J- 
Inland Steel Co a 
Internat. Business Machines C ‘orp. 
842 | International Cement Corp- 
710) International Match Corp- 
588 | International Nickel Co-- 
er International Salt Co 
Iron Cap Copper Co. 
Island Creek Coal Co 
Jewel Tea Co., Inc 
Jones Bros. Tea Co 
Kel ey Wheel Co 
Kelvinator Corp 
Keystone Tire & Rubbe r Co 
Cc Minne y Co., 
(S. 38.) Kresge Co 
H.) + aoe J 
Lake Superior C orporation. 
Lawyers Mortgage Co = 
| Lee Rubber & Tire Corporation. . 
Lehn & Fink Products Co 
Library Bureau 
‘| (Louis K.) Liggett Co , 
| Lion Oil Refining Co coccccecs 
Little River Redwood Co 
‘ Loblaw Grocetarias Co., Ltd 
843 Loft, Ine . nn 
463 | Long Bell Lumber Corp. (& Subs.) - 
972 | Louisiana Oil Refining Co 
463 Ludlum Steel Co 
711) | Mack Trucks, Inc 
843 McCord Radiator & Mfg. Co 
| MeC rory Stores Corporation 
463 | Magma Copper Co . 
711 | Manhattan Electric al Supply Co., 
463 | Marland Oil Co. (& Subs.) 
463 Marlin Rockwell Corp 
843 Martin-Parry Corporation 
464 | Mason Tire & Rubber Co 
464 Mathieson Atkali Works, Inc 
843 ; Maverick Milis 
Rs | Menasha (Wis.) Printing & CartonCo. 
F 589 Mengel Co : . 
164! Metro-Goldwyn Pictures Corp 
843 | Mexican Seaboard Oil Co ‘ 
589 | | Mid-Continent Petroleum Corp 
711 Midland Steel Products Co 
Montgomery Ward & Co 
Moon Motor Car Co 
590 | Mother Lode Cos ilition Mines Co 
590 | | Moto Meter Co., Inc = 
34) Motor Wheel Corporation 
343 | Mullins Body Corporation 
464 | Murray Body Corporation 
590 | National Acme Co 
581 | National Carbon Co 
464 | National Dairy Products Corp 
464 National Distillers Products Corp 
982 National Enam. & Stamping Co. 
464 National Supply Co. (Delaware) 
5909 | National Tea Co 
590 | ae vada Consolidated Copper Co 
ew England Southern Mills- 
New Jersey Zinc Co s 
| New York Dock Co .- . 
N.Y. & Honduras Rosario Min. Co 
New York Merchandise Co., Inc. 
New York Title & Mortgage Co- 
Nizer Corporation 
North American Cement C orp 
North Atlantic Oyster Farms, Inc 
Nunnally Co Bee 
asx Ohio Leather Co 
712 Ontario Steel Products Co., 
Onyx Hosiery, Ine 
Oppenheim, Collins & Co., Inc 
Orpheum Circuit Co., Inc (& Subs.) 
544) Otls Steel Co s 
44 (The) Outlet ¢ 
165 Owen Bottle Ca - 
465 
712 
s44 


€ 


. -467, 592, 


588 


462 
710 


‘ 710 


Co., 


is 


711, 


593 » 


981 | 
843 | 


,ine 


464, 
11} 

11 

90 

711 

46 4 

465 el 


9s. 


Lid 

590 
712 
590 


0 





Owl Drug Co 
Pacific Mills 
Pacific Oil Co 
982) Pacific Steamship Co 
465 \ Paige Detroit Motor Car Co 
844 Panhandle Production & Refining Co 
165, Paraffine Cos., Ine 
665 Peck, Stow & Wilcox Co 
| Peerless Truck & Motor Corp 
Penn Seaboard Steel Corporation. 
Pennok Oil Co 71 
re nnsylvania Coal & Coke Co 
165 (5. ¢ Penny Co 
465 Philadelphia Ins 
465 Phillips & Jones Corporation 
Pickwick Stages System 
12 Pie Bakeries of America, 
15 | Pierce Arrow Motor Co 
66 Pier Ol Corporation 
mS) Pile Petroleu { ‘orporation 
845 Procter & Gamble Co 
Producers Oll Corporation 
Quincy Market Cold Storage & Ware 
house Co 
4 Ray Consolidated Copper Co 
Reid Ice Cream Corporation 
Remington Typewriter Co 
Replogle Steel Co 
‘ Reynolds Spring Co 
466 | Rossia Insurance Co. of America 
591 Louis Independent Packing Co-.. 
7134 Louis Rocky Mtn. & Pacifie Co 
GSS vage Arms Corp 
713 | Schulte Retall Stores 
991 ave Corp 
714 Roebuck & Co 
713 | Seiberling Rubber Co 
723 | (Frank G.) Shattuck Co 
846 | Shattuck Arizona Copper Co 
846 | Sheffield Farme Co., Inc... 
91, 713 | Shell Union Ol] Corp 
984 | Simmons Co 
$46 /Simms Petroleum Co 
Skelly OllCo 
Southern Ice & Utilities Co 
Southeastern Fuel Co 


12 
12 
44 
12 
lated Wire Co 


7 Inc 
* 

4 ce 

9g 


ree mH 


i142 
1s 
‘ 
i 
] 
15 
f 


at 
St 
~ 
it 
Corp 
Sear 


Sears 


714 


847 
715 
.467 
715 

35 
468 


592 


592 


716 


716 
716 
847 
716 


. .847 


985 
592 
716 
848 
716 


..-469 
. -469 
469 
Inc.5 


93 
469 
593 
845 


_.716 


469 
593 
985 
8458 
716 
s 


593 
986 
593 
717 


. 986 
-717 


718 
845 
715 
&48 
YRGB 
9586 
O86 
718 
470 
S48 
470 
9R6 
849 
594 
594 
594 


—$—$—$—$——— ET 


548 
718 
987 
9R7T 
715 
849 
987 
S49 
s4u 
718 


&, 849 


594 
594 
719 
719 
594 
719 
595 
719 
719 
973 
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Industrials (Continued) 
(A G lding & Bros 
Bpear & Co 
Bpicer Mfg Co 
(C.G ) Spring & Bumper C 
Btandard Chemical Co 
Btandard F late Glass Co 
Btandard Textile Produ 
Btewart Warner Speedor 
Studebaker Corp 
Bun O11 Co 
Bupertor Oll Corp 
Superior Steel Corp 17. 72 
Bweets Co. of America nd 597, G89) V1 
Bymineton Co 7 
Telautograph Corp 
Texas G ilf S ilt r 
Texas Pacific Coal 
(John R.) Thompsor 
Tide Water Oil ¢ 
Timken Detroit A 
Tooke Bros Ltd 


Industrials(Concluded 
8. Distributing Corp 
8. Hoffman Mach. Corp 47 
8S Realty & Impt. Co RE 
ited States Rubber Co 


Pace 
(& subs.) 722 


) 
9 
< 


S. Steel Corp 


1 Verde } 


xtension Min 
iversal Pictures Corp 
tah Apex Mining Co 
h Copper Co 
dium Corp. of America. Inc 
Chemical Co... Greensboro, N 
ginla Iron, Coal & Coke Co 
ilvan Detinning Co 
Wabasso Cotton Co 
Waldorf Sy Ine 
Wanner Malleable Castings Co 
Ward Baking Corp 
Warner Bros Pictures, Ine 
Weat Disinfecting Co .N. Y. City 
West Kentucky Coal Co 
Western Grocers. Ltd 
Transcontinental! Oll Co | Westinghouse Air Brake Co 
Transue & Williams Forging Weston Electrical Instrument (¢ 
Corp 471) 7 
Trumbull Steel ¢ Wheeling Steel Corp 
263-271 West 3sth St | White Eagle Ol! & Refining Co 
City 598| Wright Aeronautical Corp 
Inderwood TypewriterCo 8521(Wm.) Wrigley Jr . Co. 
Inion Tank Car Co 9901 (F. W.) Woolworth Co 
Inited Alloy Steel Co 598, 721] Youngstown (O.) Sheet & Tube Co., 
Inited Cigar Stores Co. of America. _721} 473 
Inited Drug Co 598 | Zellerbach Corp_. 


(B. F.) Goodrich Company. 
(Semi-Annual Report—Half-Year Ended June 30 1925.) 


CONSOLIDATED INCOME ACCOUNT—SIX MONTHS END. JUNE 30° 
1925 1924 1925. 
$60 434.755 $50.137.665 $54.074.926 
50 .682.831 45.412.064 


$4.725 601 


Co 


- 


AAA A A ce ty tae, te, tk, 


Ltd 


ater 


472 


Steel (0 
22 5 > 


Bidg 


0 
Manufacturing, &c., expense 





Net profit 


$5.094 .568 
Miscellaneous income 





5.546.004 
.036 189 


Balance, surplus_. 
Previous surplus... 
Preferred stock redemption = 
Federa! tax paid on 1924 earnings ~~ 


516 
966 
7r55 642 
342.846 
E_ Total profit and loss surplus $23 .251.279 $12.736,.509 
CONSOLIDATED BALANCE SHEET JUNE 30. 
[Omitting good-will, previously carried at $57,798,000, and 
trade marks carried at $1.) 
1925. 1924. 192 
Assets $ $ TAabilities $ 
Real estate and Common stock 
Plants a30.646 906 equity (see note) 2,313,999 
Inv. in other cos 6.822.711 4,305,591] Preferred stoct 32,472,000 3 
Treasury pref. stk 522,400 1,238,400] Notes payable 920,389 
Inventory 25,397,531 26,919,536 | 25-yr. lst M.6%8.22,662,500 2° 
Due from empl'ees Accounts payable. 5,816,124 
account stock Sundry accr. liabil 749,551 
Trade accts. rec Reserves 3,330,102 
Other accts. rec Empl. net credits. 23,167 
Cash 3, Surplus approp. for 
Prepaid accounts. 2.° amort. of war 
United States Lib facilities ; 
erty bonds Earned surplus. - 


$12.699 361 


. 
3 


31,022,067 


.225,064 
23,251,279 12,736,509 
Total . 90 7h4 175 87 ann 404 Total. 92 764.175 87 950 404 
a Real estate, buildings, machinery and sundry equipment, less reserve 
of $13.342.165 for depreciatien. 
| Note.—Common stock June 30 1925, authorized, 750,000 shares of no 
ar value: outstanding, 601.400 shares, or $60.112.000: less exclusion of 
ntangible capital assets, namely, patents, trade-marks and good-will, 
$57.798.001, leaving $2.313,999.—V. 121, p. 847, 466. 


Willys-Overland Co., Toledo, O., & Subsidiary Cos. 
(Semi-Annual Report—6 Months Ended June 30 1925.) 
CONSOLIDATED INCOME ACCOUNT FOR 6 MOS. END. JUNE 30 1925. 
Gross profit and other earnings after deducting materials used, 

labor. expenses. depreciations, &c 


Selling. advertising, administrative and general expenses 
Interest 


Bond discount____- 
Adjustments and other items 
Equipment expenses and miscellaneous provisions 


Net profit for 6 moe. end. June 30 1925 (before Fed. taxes) - - 
Balance Dec. 31 1924 $15 





521.968 
4.349 52 


Deductions— Dividends paid on Preferred stock 771.733 
Provision for Federal taxes 1.306.948 


Balance June 30 1925 $24 349,691 


Consolidated Balance 
1925. 
Asses— $ 
DP ctnastondtaune Bene 
Bidgs.. machinery. 
| &e.. .....-524,560,384 
G'd-will, patterns, 
ac... yl 1 
Cash - . 14,869,125 2,723,922 8.000.000 
Notes & ace’ta rec.27.158.079 772.663 | Stk. purch. contr. 770.600 
Mdse. inventories.27.154.534 938 107 | Deferred income 4.255 
Due fr. affil. cos 1.067 082 890,480 | Res. for conting'les 1,829,619 
Invested inaffil & Res. forinv. shrink 1,208,560 
other companies 1,319,702 .332,938!Res. for Federal 
Mise. notes & ac | income tax 
countereceivable 130.755 161,670 | Surplus 
Deferred accounts 2.458.052 1,273,289) 


Sheet June 30. 
1924. 1925. 1924. 
$ Liabtltttes— * g 
1.749.547 | Preferred stock 049,500 22,049,500 
323.220 11,323,130 
eeé 956 
. 9.083.969 
571,691 


990 
|Common stock..-.11, 
25,525,730 [Acc'ts a scrip 


1.046 
6.683.104 
775.405 
9.000 000 
932,315 


Acc'ts payable. . 
|Accr'd taxes, &c 
ist Mtge.6%s 


1.957.629 
1.208 560 


1,306 948 
24.349.691 16.437.660 


Total 80.499 009 70 368.349! Total 80 499.009 70 368.249 

= After deducting $16.792 694 for allowance for depreciation and losses. 

y less reserve provided to reduce to book value of $1. 

z After $568,595 for reserves for doubtful accounts. 

Note.— The con pany was reported as being contingently liable at June 
30 1925 as endorsers on netes, acceptances. &c.. aggregating $7.111.751 

The company's Federal tax returns have been reviewed and settled for 
the period covered by high tax rates and current adjustments with the Gov- 
ernment should be of nulnor importance only. 

Dividends on the 7% Cumul. Pref. stock have been paid to April 1 1921: 
the accumulated dividends amounted to $6,559.726 at June 30 1925.— 
V. 121, p. 599. 


American Cyanamid Company. 
(13th Annual Report—Year Ended June 30 1925.) 
C. M. Grant, Treas., New York, Aug. 1925 wrote in brief: 
Surplus account reflecta a deduction of $500.000. representing a further 


write-down during the year of the amount at which the company carries ite ' compared with 354,261] tons in 1924. 
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| Cost of sales 


Int 
} 
Ptofit of sub. cos 


| Previous surplus 


48 980.358 | 


451 .436 | 


| Lands, bidgs 


patents and | 








| reductions made in the past few years 
| did not materialize. 
| April, when it worked day shift only. 


| prices. 
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investment in Amalgamated Phosphate Co. This makes a total of $1 .500,- 
000 which has been charged off with respect to this item. Charges for de- 
preciation on buildings and machinery of $724.656 and on patents of $234,- 
&S7 are reflected in the profit and loss account for the year. There has been 
expended during the course of the year for plant extensions and iniprove- 
ments the sum of $1.120.192. The subsidiary companies show a net loss for 
the year due to the substantial amount of development work in which they 
are engaged 
The claim of the Government for additional taxes still remains unde- 
termined. « 
RESULTS FOR YEAR ENDED JUNE 30. 
1924-25. 1923-24. 2-23. 1921-22. 
‘ 


192: 
$10.190.806 $8.912.555 $8. : 
1.097 .872 600.311 ‘ 


Gross sales_-_-—-. 
Freight allowances 


92 
5,604 
.188 


13 

30 

$3 83 

612 255 47 
$8.582.078 $4.: 
5.936.679 
443.783 
$2.201.615 
224.217 

$2 425.833 
10,362 
42,258 


$9.092.935 
23 .280 
$9.516.215 
7.403 .OR4 
668.955 





Net sales rs 


: ; am $8 312.244 
Amal. Phos. Co. 


541.370 
$8.853.614 
6.540.636 
528.941 
$1,784 .036 
146.573 
$1.930.609 
14,3844 
38,120 
6,189 


$1.871.456 
cr.108 488 


$7 .969 823 


’ 
Saics to 


S 


Total 03.19 


J 


Oe 
Cow 
noe 
Orv 
nO 


~—} 


Selling & gen. expenses. . ) 


t 


$1.444,175 
89.504 





Net profit on sales 
Miscellaneous income. -. 


a| 


gr 


33 


cognew G2 000000 
exch. & disc. : . 
Int. bds of Am. Ph Co. 
Miscellaneous charges. - 


Tota! income 


on 
' ode 
1 OLhe 
» Pon 
1 Orceos 





Net profit Am. Cy. Co $1,533 .680 
.- @dr.58.072 
148,888 
234 587 
$1,091,832 
1,039,268 


S25 
~ 


Res. for Federal taxes - 
Licenses & pat’s writ. off 








3 | S885 


Net income 


orn 


Sundry credits. 


Total surplus_ 
Losses on aband. equip 
Good-will written off__- s aa A 
Sundry charges a 22 684 69.322 
Red. of inv. in A.Ph.Co. 500 .000 1,000,000 
for contingencies ed ' 
Preferred dividends... .(6%)335.754 335.754 335.754 
Common dividends. _..(6%)395.658(5%)362.686 (1%)65.943 


-- $2,131,100 
7 845 


$3 183,733 


$5.203 .334 
136,347 3 


6,61: 
2,216,805 


tes _ 
mE) 


a Profit & loss, surplus $869,160 $1.279.624 $1.628,.219 $3,143,276 
a Includes income of subsidiary companies. as above stated as a loss for 
1924-25 
BALANCE SHEET JUNE 30 
1925. 1924. 

x » 
&c_x4,608,966 4,242,477 
otes & a 778,753 497.763 
Cash 928.135 RRL GAO 
Inventories 2.355.800 2.061.994 
License, pats., &c_.y1,675,.792 1,910,680 
Inv.in sub. cos 3,780,428 4.115.839 
Due from sub cos 650,932 444.152) Res. for conting 
U. 8. Govt. secs 533,694 1,242,686) Inc. & prof. taxes. 
Prepaid insurance 611,312 418,195 | Surpl.e 


Liabtlities— 
Common stock. 
Preferred stock 
Accts. pay., accr 

wages & taxes... 
Due to subsid. cos 
Dividends payable 


% 
6,594,300 
5,595,900 


833,089 
402,236 
182,853 
974,595 

,589 193 526 


.231 1,039,267 


ts. rec 4d 


. 15 923,812 15,815,766 
y After deducting propor 
21. p. 989. 


wi. 


Total 15,923,812 15,815,766! Total 
x After deducting $4.041,075 depreciation. 
on written off amounting to $1,873,628.—V. 


Lake Superior Corporation. 
21st Annual Report—Year Ended June 30 1925.) 

President William H. Cunningham (of Philadelphia), 
Sault Ste. Marie, Canada, Aug. 1925, wrote in substance: 4 

Results.—The operations of the subsidiary companies for the year show 
the following results: 
Net earnings from operations of the subsid. cos., excl. the Algoma 

Central & Hudson Bay Ry Co ie $28 685 
Int. on bonds of sub. cos. on bank and other advances, and 

rentals (less int. earned on bank balances and investments)... 1,276,218 
Amount set aside for depletion and depreciation of mining 78.403 


eens es EEE, Cs damcucinndséséebsdeodsdusessuave 
et loss for the year $1 325,936 
Algoma Steel Corp., Ltd.—The tonnage as compared with the preceding 


year is as follows: 

1923-24 1924-25 1923-24 1924-25 
Coal imported 711.321 268,.790| Pig iron produced. _.300,685 155,364 
Ore imported 636.985 216.144|Steel ingots pro- 
Limestone prod....259.523 107.042 duced 297.960 159.2h1 
Coke produced 374 392 218,197 | Steel products 223,134 123,635 

The fiscal year ended June 30 1925 has been a somewhat a, 
one, as railway buying has been very light on account of low earnings o 
the Canadian Railways. Business fn general has not been active, and 
dullness in the iren and steel trade has been aggravated by certain tariff 
Orders for rails and fastenings 
for winter rolling anticipated in the last annual report (V. 119, p. 1169) 
The rail mill was idle until arch 2, operating on 
double turn from that date to June 8 with the exception of two weeks In 
Of 313 working days in the fiscal 
year the mill was on double turn 73 days. single turn 12 days, and closed 
down 228 days. Orders secured for the merchant mills kept the 18-in. 
mill operating double turn for 63 days and single turn 134 days. and the 
12-in. mill on double turn for 54 days and single turn 191 days. 

Only repairs necessary to efficient operation and proper maintenance 
were made at the steel plant during the year. and no new construction 
was undertaken. That the plant is in good physical condition is evidenced 
by the fact that March was the best month for steel production in the 
history of the corporation. Ingot production of 48.799 tons established 
a new monthly record, and the 35-in. blooming mill also broke previous 
records. The rail mill produced its largest monthly tonnage. 35.099, 
and also broke daily records, the highest daily output being 1,670 tons. 
Practice throughout was good 

The genera! trend of iron and steel prices furing the year was downward, 
and prices received for rails and fastenings were slightly lower than the 
preceding year. Pig tron prices advanced during the first half of the fiscal 
uear, but receded during the second balf to a level somewhat below that 
of June 1924 

Rai! production for the year was 87,078 tons as compared with 175.550 
tons in 1924: and pig iron shipments amounted to 63,674 tons, compared 
with 100.619 tons in 1924 

The falling off in demand for the products of the corporation has been 
principally due to depressed business conditions, and it is hoped that 


| railway buying will be stimulated a little later on by the excellent agri- 


cultural crop in prospect so that orders may be secured for winter rolling. 

Both merchant mills are working at the present time, and orders on 
hand assure their operation until some time in August. 

Several cargoes of coal and ore have been brought in and these will be 
supplemented by further tonnages, to provide for winter operation, as 
the summer advances and something more diefnite as to the requirements 
of the railways is known 

Canneliton Coal & Coke Co.—No. 5 mine at Cannelton was started on 
April 27 and No. 2 on May 20 on non-union basis, all mines having been 


| closed since September 1923 on account of wage dispute in the Kanawha 


District and the dul! market for coal 
shipped to the Algoma Steel Cor 
mines are being opened as the prc 


Output of the two mines is bein 
and other customers. Addition 
uction can be marketed at profitable 


Production for the fiscal year ended June 30 was 45.590 tons, while 
in the preceding year 198.098 tons were preguees. 

Lake Superior Coal Co.—Output for the fiscal year was 352.215 tons, 
Part of present production is being 
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shipped to the Algoma Steel Corp. and the balance applied on commercial 
orders. 

The tipple at No. 1 mine, destroyed by fire in November 1917, was 
rebuilt and placed in operation Aug. 25 1924. The output of this mine 
can now be screened and graded prior to shipment, resulting in a higher 
average price for the coal. These mines have always operated on non-union 


is. 

Algoma Eastern Ry.—The operating results for the year ended June 30 
1925 show a net profit of $10,450. as compared with $7,885 for the previous 
year. Gross earnings fell off 28% which was largely attributable to the 
decrease in the shipments of mine and forest products. The total decrease 
in tonnage amounted to 26%. but the reduction in the gross earnings was 
more than offset by a reduction in expenses of 32% 

Algoma Central & Hudson Bay Ry.—The year's operations of the railway 
company and Algoma Central Terminals resulted in a net loss, before 
bond interest, of $1 20.636, as against net earnings for last fiscal year, before 
bond interest, of $207.288 

Income Bonds Extended.—In connection with the Income bonds of the 
corporation, which fell due on Oct. 1 1924. a plan for the extension of 
same until Oct. 1 1929 was submitted to the holders and was declared 
effective. 

Results for the fiscal year do not permit the payment of interest on the 
Income bonds. 


INCOME ACCOUNT FOR YEARS ENDING JUNE 30 

1924-25. 1923-24. 1922-23. 1921-22. 

$294 500 $295,000 $293,500 
70,627 32,711 100,391 


$365,127 
$263,900 


Int. & div. on securities 
of subsidiary cos 
Other income- -- 


(ae 
Int. on Ist Mtge. bonds~_ 
Other interest _--- -- 
Mineral land expenses - als 
Bank exch. & comm'n- ” 
General expenses - - - - - - - 85.060 


Net income- - ------- 
Balance, preceding years 


$293,500 
46,806 
$393,891 
$263 ,.900 
2.00 
25,000 


$340,306 
$263,900 


$327,711 
263,900 


1557 


aot 

65,975 
def$3 .721 $7 .078 
955,160 948 O82 


1,117 
68,211 
$16,167 
951.439 


$26,396 
921,686 





Total surplus as per 
balance sheet.....-. $967,606 $951,160 $955,160 $948,082 
OPERATIONS OF SUBSID. COS. FOR YEARS ENDED JUNE 30. 


{Hxciuding the earnings of the Algoma Central & Hudson Bay Ry.) 
1924-25. 1923-24. 1922-23. 1921-22. 
a Net earnings from oper. 


of all sub. cos_ __ a $39,510 $1,169,018 $1,004,792 

Deduct Charges, Divs., &c., Paid by Sub. Cos. 
Int. on bonds of sub. cos. 

and on bank and other 

advances, divs., &c 
Dividend paid . 
Depletion & depreciation 
Reserve for possible bad 

debts and taxes- -- 
Income tax. -- 


$335,592 


$1,285,913 
4.500 
78,403 


- $1,306,034 $1,331 $1,412,571 
5,000 116 3 

86,164 92, .703 

S87 

279 

$1,330,473 $237 251 $544,136 

_..def1,545,200def1 307,943 def163,814 


8,704 


365 9,463 445 


Deficit for year 


628 
Brought forward 


813 
Total deficit 


4,814 
Adj. of inc. tax—net---- 


2.875.673 $1,545,200 $1,307,950 
340,054 ee i ataeeo 
Bal., def. carried for'd. $2,535,619 $1,545,200 $1,307,950 

a Includes other income. 
INCOME OF SUB. COS. (EXCL. ALGOMA CENTRAL & 
YEAR ENDED JUNE 30 1925 
Int. and 
Rentals 
$196,728 
1,075,143 


$763,814 
HUDSON BAY RY. 


Net Earns. Net Earns 
Yr. °33-’24. Yr. °24-"25 
b$234.166 b$207,177 
b1.051,724 bs 594 
- 5.676 4.430 
. €ef135,725 def151,192 
def7 .608 def9,191 
21,798 bdefl9,523 
def1,014 bdef786 
Total 1924-25....... 

Total 1923-24 


Deprecia 
tion, &c¢ 
$587 


Net Deficit 
for Year. 
Algoma Eastern Ry surs9 562 
Algoma Steel Corp 
Brit. -Amer. Exp. Co 

Cannelton C.& C 

Fiborn Limestone. 
Lake Superior Coal.... 
8.8. Marie Traction... 


187 
958 
448 
897 
870 


11,042 


$79,569 $1,325,973 
$95.235 $232,251 
Dividends Total 
Payable Defictt 
cee $561,752 
1,852,703 
sur259 
57.645 
81.045 
gurl 55,572 


38 306 


$39,510 $1,285,913 
$1 306.034 
c Previous 
Defictt 


$1,169,018 

Neat Defictt 

for Year 
sur$9 562 
1,069,549 
sur4,187 
191,958 
21,448 
51,897 
4.870 


Continued— 
Algoma Eastern Ry 
Algoma Steel Corp. . 
Brit.-Amer. Exp 
CanneltonC.&C_. 
Fiborn Limestone 
Lake Superior Coal... 
8.8. Marie Traction 


4,500 


sur267.469 

33,436 
Total 192425 . $1,325,973 $1,205,147 $4,500 
Total 1923-24 rae $232,251 $1,307,949 $5,000 
b Includes other income. c After adjustment of Federal taxes. 


BALANCE SHEET JUNE 30 (Lake Superior Corp.) 
1925 1924 1925 
Assets— $s $s LAabtlities— ~ $ 
Invest'ts & cecurs.46 526,120 46,626,164 | Capital stock 40,000,000 40,000,000 
Real estate, &c 95,993 95,976! First mtge. bonds. 5,278,000 5,278,000 
Due by sub. cos 1,735,: 1,677,997 | Income bonds 2,315.85 2,432,500 
Proc. of sale of inv. 572| Accounts payable 15,806 
Siacesascas 128,! 32,302} Accrued interest 21.992 
Miscellaneous 46: 9,285 | Coupons unpaid 29,687 
Accrued int. rec 33,6 25.085) Suspense account 198,417 
Cash for unpaid in Profit and loss 951,435 
terest coupons. . 35, 29,162) 
Cash on tempor'y 
loans secured 


$2,535,620 
$1,545,200 


1924. 


967 ,606 


100, 200 o00 | 
Def. pay't acct. | 
sale of tim. Ids. 125.721 226,297) — 


Div. rec'd sub. cos 4.590 5.000| Tot. (each side) .48.832.464 48.927,841 


The company had (aa of June 30 1925) contingent liabilities in respect of | 


the guarantees of bonds of the following subs. cos Algoma Central & 
Hudson Bay Ry., Algoma Eastern Ry., Algoma Steel Corp., Ltd., and 
Algoma Centra! Terminals, Ltd 

Interest not fully paid by Algoma Central & Hudson Bay Ry.and Algoma 
Centra! Terminals, Ltd. (see * ; Une 
—V. 121, p. 985, S47. 


Railway & Industrial Suppiement,"’ p 


Algoma Steel Corporation, Ltd. 
(Report for Fiscal Year Ended June 30 1925.) 
This company, ussed above 
under caption 


whose operations are dis 


“‘Lake Superior Corpora ion, 


repo rts: 
INCOME & PROFIT & LOSS ACCOUNT FOR YEARS END. JUNE 30. 


1924-25 1922-23 1921-22 


loss$323 $355.093 $330,088 


112.500 
Total net income $1,042,109 $467 .! 
Interest charzes, less int. 
oninvestment,&c.... 1,069,226 1,066 .064 1,049.23: 
Income tax oul l, 


Bal., def. for year._._.. $1,069.549 
Bal. at debit of p. & 1. 

acct.. brought forward 779.287 
Adj. of inc. tax (pr.yrs.). 3.866 


Bal., def., carried for’d $1,852,703 


Net earns. from oper'ns_ 
Dividend (sub. cos.) ..-~- 


108s$323 


$831,896 
Cr660 083 


$583, 


~~ $779,287 


$755.332 $171,813 
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| with 401 on the same day last year and 1,772 two years ago. 


500 | 


| Surplus coal cars in good repair on Aug 


1,069,549 | 





$330,088 
1,161,984 | 





BALANCE SHEET JUNE 30. 
1925 1924 | 





Assets $s $s 
Property account_41,145,429 41,114,811 
Moneys invest. in 

subsid. & 


Tabilities— 
Cap. stock, com__15,000,000 
Pref.7% Cum.x__10,000,000 
Purch. money 5% 
companies 413,154) bonds ........ 
Funds in trustees’ }ist & Ref. M. 5% 

hands 627 7,693! gold bonds .215,459,373 
Products on hand 235,700 | Deb. bonds of city 
Mat’! & supplies 244] of S. 8. Marie 
Miscellaneous 108|Adv. from Lake 
Advance payments Superior Corp. 

on ore, &¢c ,OSS | Ace’ts payable. - - - 
Acc'ts receivable 308 | Accr. int. on bonds 
Cash 9,947 | Suspense account- 
Suspense accounts 33,609 | Reserve for depre 
Profit & loss deficit 779,287 | ciation, &e_-_-. 


1925. 1924. 

% 3 
15,000,000 
a 10,000,000 


1,413,154 5,800,000 5,800,000 


15,459,373 


981 
4658 


7,526 


60,456 73,056 
1,635,000 1,385,000 
769,368 1,526,920 
217,906 218,009 
7,182 7,382 


37.190 
1,807,831 
912,299 
18.678 
1,852,703 


1,796,599 1,649,505 


51,119,247] Total 50,745,886 51,119,247 

x Dividends in arrears from March 30 1916. z First & Refunding Mort- 
gage 5% Gold bonds, authorized issue, $30,000,000; outstanding, $21 ,966,- 
379; less pledged as security for city debs. and temporary loans, $4,455,913, 
and bonds held in sinking fund, $2.051.093.—V. 120, p. 1750. 


er es 


GENERAL INVESTMENT NEWS 


STEAM RAILROADS, 


Pullman Porters Form Union—Will Demand Higher Wages.—Locals 
1 and 2 of Brotherhood of Sleeping Car Porters formed in Harlem (N. Y. C.) 
with 200 members. Will demand 50% wage increase, better workin 
conditions and abolition of present plan of representation, which, it 
said, now keeps men under power of Pullman Co.—New York ‘Times,’ 
Aug. 26, p. 9. 

New Equipment.—Class I roads during the first 7 months this year placed 
in service 93.869 freizcht cars, according to reports filed by the carriers 
with the Car Sorvice Division of the American Railway Association. This 
was an increase cf ».U(y _\er the number installed during the correspondin 
pe. id .ast year but 3,081 less than during the su « period in 1923. O 
tue total number installed during the 7 months period this year. 10.578 
were placed in service in the month of July, including 4.551 box cars, 
4.367 coal cars and 451 refrigerator cars. Freight cars on order on Aug. 1 
this year totaled 26,813, compared with 52,375 on the same date last year 
and 86.716 in 1923. Class 1 railroads during the first 7 months in 1925 
placed in service 1,066 steam locomotives con:pared with 1,268 during the 
san.e period last year and 2 221 during the corresponding period in 1923. 
The same roads on Aug. 1 1925 had 250 locomotives on order, compared 
During the 
month of July this year 139 locomotives were installed in service. 

These figures as to freight cars and locomotives include new, 
and leased equipment. 

Car Surplus.—Class I roads on Aug. 7 had 238.474 surplus freight cars 
in good repair and immediately available for service, according to reports 
filed by the carriers with the Car Service Division of the American Rail- 
way Association. This was a decrease of 25,402 cars under the number 
reported on July 3). Surplus coal cars in good repair on Aug. 7 totaled 
72.054, a decrease of 8,607 within a week, while surplus box cara in good 
repair totaled 126,053, a decrease of 13.375 during the same period. Re- 
ports also showed 17.997 surplus stock cars, a decrease of 1.407 under the 
number reported on July 31, while surpius refrigerator cars totaled 13,489, 
a decrease of 1,442 under the number con:pared with the same previous date, 

Class I roads on Aug. 14 had 217.190 surplus freight cars in good repair 
and immediately available for service according to reports filed by the 
carriers with the Car Service Division of the American Railway Association. 
This was a decreaase of 21,284 cars under the number reported on Aug. 7 
14 totaled 62,058, a decrease of 
9.996 cars within a week. while surplus box cars in good repair totaled 
115,912, a decrease of 10,141 cars during the same period. Reports also 
showed 17,770 surplus stock cars, a decrease of 227 cars under the number 
reported on Aug. 7. while surplus refrigerator cars totaled 12,655, a de 
crease of 834 cars as compared with the same previous date. 

Car Shorltage.—-No car shortage was reported for either the week ended 
Aug. 7 or Aug. 14. 

Matters Corered in “‘Chronicle’ Aug. 22.—(a) Gross and net earnings for 
the six months ended June 30, p. 900-905. 


Algona Eastern Railway Co.—Annual Report.— 
See Lake Superior Corp. under ‘‘Reports'’ above.—V. 119, p. 1171. 


Baltimore & Ohio RR.—Listing.— 

The New York Stock Exchange has authorized the listing of not exceedin 
$45,000,000 Southwestern Division First Mtge. 34 % Gold bonds, inter 
increased to 5%, extended to July 1 1950.—V. 121, p. 974, 835. 


Bartlett Western Ry.—Tentative Valuation.— 

The I.-S. C. Commission has placed a tentative valuation of $240,000 on 
the total owned and $244,400 on the total used property of the eompany, 
as of June 30 1918.—V. 108, p. 1935. 


Relvidere Delaware RR.—T7o Pay Bonds.— 


The $500,000 4% bonds due Sept. 1 will be paid off at office of the 
company, Broad St. Station, Philadelphia.—V. 118, p. 430. 


Total 50,745,886 


rebuilt 


Canadian National Railway.—Listing.— 
The New York Stock Exchange has authorized the listing of $18,000,000 
5-Year 444 % Gold bonds, due Feb. 15 1930 (guaranteed by the Government 


r 


of the Dominion of Canada).—V. 121, p. 193, 191 


Canadian Northern Railway.—Listing.— 

The New York Stock Exchange has authorized the listing of $17,000,000 
10-Year 4'4% Gold bonds, due Feb. 15 1935 (guaranteed by the Goverrn- 
ment of the Dominion of Canada).—V. 120, p. 1086. 


Central Pacific Railway.—Listing.— 
The New York Stock Exchange has authorized the listing of $49,000,000 
35-Year 5% Guaranteed Gold bonds due Aug. 1 iO. 
Income Account for Year Ended May 31 1925. 
Income from lease of road 
Other income 


Gross income ; 
Deduct—Interest on funded debt. at 
Maintenance of investiusent organization 
Miscellaneous income charges sii ‘ ) 
Income applied to sinking and other reserve funds 60.811 
: __ anger eaneénid ee edne . $3,380,073 
Condensed Balance Sheet as of May 31 1925. 

Linhilities— 

Total investments 3 Capital stock 
Total current assets 28 Grauts in aid of construc 
Unadjusted debits : { .405 Long term debt 

_ Open accounts ; 
Total current liabilities 
Accrued deprec'n—toad 
Acer. depr'n—equip n't 
Other unadjusted credits 
$351,337 ,.086 Total corporate surplus. 


Balance 


Assels— 
$87 .275,500 
Dr .275 
181,760,291 
13,403 .672 
2.294.435 
453,023 
10,881,026 
28 202,967 
27 .063 ,444 


or 
oo 
‘ 


Total each side) 
-V. 121, p. 194 


Chicegco Milwaukee & St. Pawl Ry.— /nterest Paument.— 

Judge Wilkerson in the U. 8. District Court at Chicago Aug. 25 author 
ized the receivers to pay $750.000 interest due Sept. 1 on a $25,000.000 
Government note. and to withhold payment of interest on another $20,- 
000.000 Government note until further order of court 

Counsel for the receivers had previously argued that if interest payment 
on the $20.000.000 obligation were ordered by the court, the Government 
would become a preferred creditor. The receivers also held that this 
note might as well be defaulted inasmuch as the bends securing it have 
already been defaulted 
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uget S und Bonds .— 

Steps were taken Aug. 24 before Judge Wilkerson in the Federal District 
Court at Chicago to bring the affairs of the St. Paul to adjustment. Suit 
for foreclosure on the mortgage of the Chicago Milwaukee & Puget Sound 
RR. was filed in behalf of the United States Trust Co. and Edward W. 
Sheldon, trustees, on the claim that the company has defaulted interest 
payments on the outstanding $26,175,000 Ist Mtge. 4s. Judge Wilkerson 
ordered the foreclosure suit consolidated with the parent company's 
receivership 


Jo frurecvose on r 


C'om mittee Massacl usetts Sai ings Sank 


Against Plan 
The committee comprising Robert D. 


1¢ pre enting 


Brewer of the Provident Institution 


for Savings and Charles A. Collins of Lynn Institution for Savings and 
head of the firm of Collins, Spalding & Co., empowered by a large number 
of Massachusetts savings banks to represent them in the matter of the 
St. Paul reorganization, comes out in opposition to the plan In a con 
munication to New England holders of St. Paul securities, Mr. Collins says 

‘*Roosevelt & Son bave asked me to get in touch with certain New Eng 
land holders of Chicago Milwaukee & St. Paul securities Mr. Robert D 
Brewer of the Provident Institution for Savings and I have been authorized 
by something more than 100 of the Massachusetts savings banks to act 
for them concerning their holdings. We are unalterably opposed to the 
present reorganization plan. 

“We believe the chances are most favorable for a readjustment of the 
rate schedule in the Northwest, as a result of the hearings before the I.-S 
«. Commission next month, and if so, we are quite sure that different 


and better plans of reorganization will be submitted 
Whether or not you have deposited your bonds 
be represented, either in person or otherwise, at the rate hearings 
‘Will you not authorize either Roosevelt & Son or Mr. Brewer and 
myself to represent you, as the number of security holders and the amount 
of securities held, presented at these hearings, cannot fail to be of very 
great value 


Pottei Oppose 
Mark W. Po:ter 
Aug. 2] that he did not believe 
flat increase in rates He added 
“What is more, I don’t think there ever will be another flat incre in 
railroad rates. ‘The carrier officials must become resigned to the principle 
of regulation which takes r: allroads out of the class of a private bus 
The feeling that the days of old railroading have not panel that the public 
has had so decided a reaction from Government ownership that it will 
permit a railroad to be run on the same principles as an industrial corpo 
ration, is checking railroad progress 
“If a 5% increase in freight rates over the entire 
and divided so as to enable each road to earn a fair return, and no more 
the days of receiverships would be over The loss of some $500,000,000 
to stockholders and bondholde as was the case with the St. Paul, through 
the inability of the road to receive sufficient revenues, would be impossibl« 
If my oppenents are able to convince the 8S. C. Commission at the 
Chicago hearing [scheduled for Sept. 8) that railroading is a private business 


I beg to urge you to 


Increase 
receivers 
the 


Flat Rate 


one of the 


Fai “ 
of the St 
carriers should 


Poolina Pl 


Paul road 
ever receive 


7 
asserted 
another 


ase 


Iness 


country were pooled 


then they have me licked to a frazzle But if I am able to convince th 
Commission that the railroads must be run for the economic good of the 
> then I have them licked to a frazzle. 

fy plan is not presented as an absolute solution of the problem. When 
the officials involved are willing to talk about it we may decide that it 
would be better to grant a 5% increase and pool only 3% of it I am not 


Saying that this would be the case or that I would consent to such a revision 
but I regard my plan pur ‘ly as a basis for arriving at an agreement 
V. 121, p. 974, 836. 


Chicago Rock Island & Pacific Ry. 
The I.-S. C. Commission on Aug 
obligation and liability in respect of $5,400,000 Equip. Trust issue of 1925 
certificates, Series N, to be issued by the Equitable Trust Co. of New York, 
under an agreement to be dated Aug. 1 1925, and sold to Speyer & Co. at 
not less than 96.89 and divs. in connection with the procurement of certain 


Equ i p- Ti Us 


18 authorized the company ny assume 


equipment (These equipment trusts were offered in June last by Spever 
& (o. and Dillon, Read & Co. See V. 120, p. 3309.)—V. 121, p. 974, 
835. 

Cleveland Union Terminals Co. — Listing 

The New York Stock Exchange has authorized the listing of $5,000,000 
additional Series ‘‘B'' Ist Mtge. 5° Sinking Fund Gold bonds, due April 1 
1973, making the total amounts applied for: $12,000,000 Series “‘A 

> % bonds, due April 1 1972, and $20,000,000 Series ‘‘B"’ 5°, bends, due 
April 1 1973. 
General Balance Sheet as of May 31 1925 

Assets Liabilities 
Inv. in road & equipment$23 851,927 | Capital stock $10,000 
General expenditures 3,244, 249 Long term debt 27,000,000 
©Ourrent assets. 223,992| Non-negotiable debt to 
Deferred assets 50| affiliated companies 1.577 453 
Unadjusted debits 1,570,985) Aud. accts. & wages pay - 30,581 

| Interest matured unpaid 36,070 
Unmatured int. accrued 235,000 

Total (e _ side) $28,891,204 Guarantee deposits 2,100 
—V. 121, 70. 

fete & Rio Grande RR.— Suit. 

The action pending in the New York Supreme Court, in which certain 
stockholders of the old Denver & Rio Grande RR. are plaintiffs and the 
former directors of the road defendants. will proceed te trial before Justice 
Levy in Special Term Part II1. on Oct. J V. 120, p. 1323 

Great Northern Ry.—Slock Authorized. 

The I.-S. C. Commission on Aug. 19 authorized the company to issue 


$300,000 Preferred stock, to be sold at par to the inhabitants of the territory 
tributary to the proposed construction 7 a branch line extension in Daniels 
and Valley Counties, Mont.—V. 121, 580, 582 


Jonesboro, Lake City & ects RR.—Lease Approved 


The stoc kholde rs have approved a proposal for the leasing of the road to 


$3.65. We paid out in taxes that year $8,500,000. Therefore it required th 
entire gross amount received from the first 2,328,767 revenue passeng 
to pay our 1924 tax bill.""—V. 121, p. 583, 327. 


Pennsylvania RR.—Number of Stockholders.— 

The number of — kholders on August 1 were 146,509, a decrease of 479 
compared with July and an increase of 794 over Aug. 1 1924 Average 
holdings on Aug. 1 1925 > were 68.15 shares, as compared with 67.93 shares 
on July 1 and 67.84 on June 1. Foreign holdings total 3.73%, a decrease of 
03°% compared with Aug. 1 1924.—V. 121, p. 837, 703. 


Port Townsend Southern RR.— Abandonment of Line. 
The I.-S. C. Commission on Aug. 14 issued a certificate authorizing the 
company and the Port Townsend & Puget Sound Ry., lessee, to abandon, as 


to interstate and foreign commerce, that portion of its railroad extending 
from Discovery Junction to Quilcene, a distance of 13.91 miles, all in Jeffer- 
son County, Wash V. 104, p. 2343. 


St. Louis-San Francisco Ry.—/nterest Payment. 


The directors have declared a semi-annual interest installment of 3 
on the Cumul. Adjust. Mtge. 6 Gold bonds and an annua! interest instal 
nent of 6 on the Income bonds, both payable Oct. 1 V. 121, p. 975 

Seaboard Air Line Ry.— Frlension 

Applications were filed with the I.-S. C. Commission Aug. 21 providing 


for the extensions of the Seaboard system on the East and West coasts of 
Florida through its recently chartered subsidiary—Seaboard-All Florida 
Ry T he Seaboard's cross-State Florida line will be extended from West 
Palm Beach to Miami and Florida City on the East Coast, and to Fort 
Myers, Punta Rassa and points in Southern Florida on the West Coast, a 
total of approximately 195 miles of new construction on both coasts In 
connection with the Fort Myers extension, 8. Davies Warfield, President 
of the Seaboard, made the following statement 

The Seaboard Air Line Ry. has entered into contract with the American 
Agricultural Chemical Co. for the acquisition of the Charlotte Harbor & 
Northern RR. under a 3-year lease and for the purchase of the property 


t the expiration of the lease, 
mission The Charlotte 
1343 miles of railroad 


subject to the approval of the I1.-S. c (om- 
Harbor & Northern KR. owns appreximately 
133 including industrial and other tracks, running from 
Bradley Junction, a point on the Seaboard, to Kosa Grande with extensive 
terminals on the Gulf of Mexico. This will give the Seaboard the only 
protected deep water Gulf port terminal south of Tampa. The CHAN RR. 
ves phosphate rock plants of the American Agricultural Chemical Co 
ind other mining companies in this section of Florida, and together with 


ser 


the new mileage to be constructed will form the main line connection of 
the Seaboard to Fort Myers, Punta Rassa and points in Southern Florida 
to a connection with the Naples, Seaboard & Gulf RR., to be constructed 


by John 8S. Jones, which the Seaboard has contracted to take over three 


years after date of construction. The Seaboard Air Line Ry. through the 
Charlotte Harbor & Northern and the new construction in connection 
therewith will form the short line from te ee and Northern points 


to Fort 583, 
End. 


stem Comp anies 


327 
Mes 31’ 


Combined 


Myers and contiguous territory." 


Southern Pacific Co. 


Pacific Co 


2. 
Earnings 5 Mos ? 


Transportation Sy 


25. 


Southern and 





excluding offsetting accounts 
Freight revenue $77 .405.611| Net revenue . $20,212,530 
Passenger revenue. 22,061,208 Railway tax accruals 7.5314,168 
Mail 1,733,769 | Uncollectible railway rev 25,580 
Express 2,556,132 Equipment rents, net 1,331 .999 
All other transportation 4,263,747 Joint facility rents, net 26,319 
Incidental 2,578.815 
Joint facility—Credit 100, 757 Net income $1}. 011 164 
Joint facility——Debit 39.279 Non-operating income 523 ,037 
Tot. railway oper.rev.$109,660,759 Gross income “ss $18 534,500 
Maint. of way & struc $17,703,700 Deductions 11,143,932 
Maintenance of equip't 21,506,048 Income applied to sink 
Traffic 2 263 963 ing, &c., reserve funds 508 .333 
Transportation 3.919. 211 Income approp. for inv 
Miscell. operations - 1,752,313; in physical property 56,1588 
(C;eneral 4 12 5 5S9 - - 
Transp. for invest Cr. 517 594 Balance. - $6 826.046 
General Balance Sheet as of May 31 1925 
Asset Liabilitte 
otal investments a$2.051.317, 868 C apital stock $4372.380,905 
Cash 22 444.518) Pref. stock of sub. cos 42.000, 000 
Demand loans & deposits 2.175 Com. stock of sub. cos 153.904 900 
=pecial deposits 423.657 Premium on Capital stock 6,304,440 
Loans & bills receivable 726,505 Total long term debt 711,554,167 
rraffic & carseryv. bal. rec 837.944 Loans and bills payable 125,000 
Net bal. rec. from agents & Traffic & car serv. bal. pay § 925,546 
conductors ,.329.717 Audited acec'ts & wages pay 18.807 555 
Misc. accounts receivable €.973,355 Mise. accounts payable 1,542,969 
Materials and supplies 4.602.281 Interest matured unpaid 4.755, 835 
Interest & dividends rec’ le 2.182.461 Dive. matured unpaid 102.386 
Rents receivable 146,221 Funded debt mat'’d unpaid 3,943,714 
Other current assets 189,103 Unmatured divs eclared 5,885,714 
Total deferred assets 4.482.984 Unmatured interest acer'd 7.150, 847 
Total unadjusted assets 26.937 567 Unmatured rents accrued 228.974 
(other current liabilities 1,210,055 
Deferred liabilities 1,409,222 
Unadjusted credits 244,082,508 
otal appropriated surplus 52,821,407 
Profit and loss surplus 635, 360 213 
Total $2,154,496 356 Total $2,154,496 356 
a Investments in: (1) Road and equipme nt, $1.299,342,194; (2) improve- 
ments on leased railway property, $193,543: (3) sinking fumds, $18,441,105 
4) deposits in lieu of mortgays ged prope rty sold, $168,966: (5) miscellaneous 
physical property, $15.585.597: (6) investments in affiliated companies 
a) stocks, &300.250 KG b) bonds, $152.844.957: (c) stocks and bonds, 
cost inseparable £56 .901 034 d) notes, $28,700,517: (¢) advances, $171.- 
599,874; (7) other investments: (a) stocks, $1,592 i 21; (b) bonds, $4,370,148 
(c) notes, $400.355: (d) advances, $111.722: (¢ niscellaneous, $814,840 
The following statement by H. W. De Forest. Chairman of the execu 
tive committee, who is now on a tour of inspection, was issued yesterday 


from the company’s New York offices 

I have just returned from inspecting the new construction on the Natron 
cut-off and have spent to-day at Klamath Falls and motoring about the 
country with whi I am much impressed Our expectation is that the 
work on the Natron cut-off, including the cut-off from Grass Lake to the 
present main line in the vicinity of Black Butte, will be completed and 
ready for operation some time in July of next year as planned We are 
ready to proceed with the other construction in southern Oregon and north- 





He St. Louis-San Francisco Ry. for a period of 99 years 121, p. 703 
05. 

Kansas City Northwestern Ry.— Abandonment. 

The company has applied to the I.-S. C. Commission for authority to 
abandon its entire line from Kansas City. Kan.. to Seneca, Kan., a distance 
of 117 miles, and from Axtel Junction, Kan., to Virginia, Neb., a distance of 
33 miles, with a branch line from Menager Junction, Kan., to Leavenworth 
Kan., a distance of 11 miles, a total of 161 miles The company claims that 
it is without funds to rehabilitate the road, which must be done before it 
can be operated The Commission recs ntly refused to make a loan to the 
road, and it states that the corporation is wholly without credit to enable 
it to raise funds in any other direction 

Theapplication of the company to issue $2,500,000 of Ist mtge. bonds has 
been denied by the I.-S. C. Commission.—V. 121, p. 703 

Maryland & Delaware Coast Ry.— Notes. 

The I.-S. C. Commission on Aug. 19 authorized the company to issu 
24 notes or lease warrants, aggregating $18,158, in connection with the 
procurement of one combination passenger trailer car V.121, p. 975 


Construction of Line. 


National Coal Railway. 


The I C. Commission on Aug. 14 issued a certificate authorizing the 
Company A construct and operate 8'4 miles of railroad in Carbon County 
Utah. 

New York New Haven & Hartford RR.— Busi 


The Mass. Dept. of Public Utilities has authorized the company, through 
its subsidiary, the New England Transportation Co., to operate motor 
buses for transportation of passengers and freight bet ween Providence 


R.I1., and Fall River, Mass., and between Providence and Newport, R. I 
passing through Massachusetts territory. 121, p. 5, 837. 
Northern eeaeng Ry.—It Requires 2,328,767 Passenge 


to Pay the Northern Pacific Tazes. 


y - Sanders, Tax C cid ttl of the company, recently made this state 
ment: “‘In 1924 the company carried 3,607,987 revenue passengers. The 
average distance carried was i 4 miles, and the average fare collected was 





ern California, the details of which have been fully explained by Mr. 
Sproule and Mr. Shoup in their recent statements, and we await simply 
the approval of the I.-S8. C. Commission 
This will involve a cost of approximately $15,000,000, our new capital 
investment in the Natron cut-off, necessary to complete it as a throug 
line, will be about $23,000,000, and taking the two together will make a 
new investment of $38,000,000 So far as we are able to judge, it will be 
| a number of years before these large investments will become self-support- 
| ing, even assuming that the Southern Pacific will get the benefit of al! of 
| the traffic of the territory reached by these lines It is clear therefore 
that such investments cannot be justified if there be destructive compe 
tition from the Northern lines.’ j 11, p. 327. 196 


Texas Pacific-Missouri Pacific Terminal RR. of New 


Orleans.— Listing 
| The New York Stock Exchange has authorized the listing of $5,000,000 
| Ist Mtge. 5% Gold bonds, Series \ due Sept. 1 1964 
Income Account 12 Months Ending Dec. 31 1924 
Total railway operating revenues $225,725 
Total operating expenses 328 144 
tailway tax accruals 138.322 
Railway operating deficit $240,742 
rotal non-operating income $767 .721 
Gross income 526.979 
Total deductions 533.786 
Income applied to sinking and other reserve funds 132 
Balance, deficit 26.67 
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General Balance Sheet Dec. 31 1924. 
Liabilities— 

Capital stock- 

Long term debt-_- 

Current liabilities_ 

Unadjusted credits 

Corporate surplus. - -- 


Assets— 
Investments 
Cash _ 110,596 
Time drafts & deposits__ 802.515 

raff. & car serv. bal. rec_ 4,329 
Net bal. rec. from agents 

& conductors __- : 19 
Miscell. accts. receivable- 
Material & supplies 
Rents receivable__ 
Unadjusted debits _ 
120, p. 1087. 


Western Pacific RR.— Listing. 

The New York Stock Exchange has authorized the listing of $4,000,000 
additional Ist Mtge. 5% Gold Bonds, Series “‘A,"’ due March 1 1946, 
making the total ameunt of Series ‘‘A’’ bonds issued and applied for $28,- 
180,000.—V. 121, p. 456. 


$6,521,814 _$2,000,000 
5,299,910 
250,024 
100,848 
461,184 
.510 
355,610 
92,161 
sacs 48.242 
aa 157,190} 





Total $8,111,967 


(each side 


PUBLIC UTILITIES. 


American Gas Co. (Pa.).— Merger Approved. 

The merger of this company with the United Gas Improvement Co. 
has been approved by the Pennsylvania P. 8S. Commission and Governor 
Pinchot Shareholders of the two companies had previously approved the 
plan See also V. 120, p. 2266. V. 121, p. 456. 


Antigo (Wis.) Llectric Co.— New Control. 

Ownership of the company has passed into the hands of the First Wis- 
consin Trust Co. of Milwaukee through the transfer of all the stock of the 
company on the basis of $200 a share. The valuation of the company's 
property in 1921 was $241,749. It serves a community of about 10,000. 

‘Electrical World.’ 


Associated Gas & Electric Cos.—Farnings. 
Consolidated Statement of Earnings & Expenses 12 Months Ended June 
Increase. 
Amount 
901.180 
671,423 
1.054.053 
245,848 


7.795 


1925 
Gross earnings . $9.420.516 
Oper.exp.,maint. & taxes 5,896,291 
Fixed ches & otherdeduc = 1.705.560 
Preferred dividends 142.927 
Class A dividends 207 795 
Bal. for property retire., 

res.,Class Bdiv.&sur_ 1,167,943 445,882 722,061 

Note In the above statements the earnings of acquired properties are 
included since date of acquisition only. Gross earnings for the full 12 months 
period of all properties now operated approximate $14,500,000 annually, 
not including the Pennsylvania Elec. Corp. which will add approximately 
$9 000,000 

In line with the policy of the principal electric light and power companies 
to make public their sales of electric current, the company that 
hereafter it will announce each week the sales of electric light and power 
and gas by Associated properties 

For the week ended Aug. 21 the company reported sales of 5.827.181 

w. h., as against 4,916,752 k. w. h. for the corresponding week in 1924. 
This represents an increase of 18.5°% in electric sales. Gas sales for the 
week ended Aug. 21 total 12,517.506 cu. ft., as against 10,437,337 cu. ft. 
fer the corresponding week of last year, or an increase of 19.9%. 

The largest increase was noted in the Staten Island property due to the 
increase in population on Staten Island during the past year, where a 
home building boom has been underway, and also to the fact that power 
is now being delivered to the Staten Island Rapid Transit, which started 
operation of its electrified lines in June of this year.—V. 121, p. 975. 


Atlanta (Ga.) Northern Ry.— Decision. 

The Supreme Court of Georgia recently decided that 4 public service cor 
poration may discontinue operations without surrendering its charter, if 
it is proved to be operating ata loss. In this it affirmed the action of Judge 
W.D. Ellis of the Fulton Superior Court in denying an injunction to com 
pel the Atlanta Northern Ry. to resume service 

The litigation originated several months ago when the Atlanta Northern 
Ry operating between Atlanta and Marietta, discontinued operations, 
allegating financial loss by reason of jitney competition, and left Marietta 
and the intervening territory without car service for a period of several days. 
The company subsequently resumed service on the line after the City Coun 
cil of Marietta bad adopted an ordinance barring the operation of jitneys 
and busses between Marietta and Atlanta, but in the meantime Judge Newt 
A. Morris of Marietta, had filed a petition in the Fulton Superior Court for 
an injunction to compel the railway either to resume operations or relinquish 
its charter. After an exhaustive hearing on the subject before the court. 
Judge Ellis declined to issue any injunction. The case was then appealed to 
the Supreme Court of the state The Supreme Court holds that a permis 
sive charter doe bligate a public service corporation to operate 

All of the tustices of the Court concurred in the 
(Electric Ry. Journal ¥. 120, p. 

Baton Rouge (La.) Electric Co. &e. 

A quarterly dividend of 62 cents a share has been declared on the new 
Common stock, of no par value, pay Sept. 1 to holders of record Aug. 25 

The stockholders on May 29 last changed the authorized Common stock 
from 8,000 shares, par $100, to 65,000 shares of no par value. Four shares 
of new no par stock was issued in exchange for each share of Common stock 
of $100 par value 

The stockholders al 
6° Preferred stock 
Preferred in se 
issue of $425,000 of 
which shall be e: 
at the rat« 7 
to be pay 
date at 115 


liquidation 
The ‘khelders of re« May 29 were given the right to subscribe to 
17.589 shares of new ‘ommon stock of no par value, at $25 per share, on 
the basis of 3 shares of no par stock for each share of old $100 par value 
stock held. Rights expired on June 24. The new stock will participate in 
any dividends payable on Sept. 1 1925, and thereafter V. 121, p. 584 


Beech Grove Traction Co., Indianapolis. S|; 

The sale of the company by the receiver to C. F. Schmidt for $35,000 was 
recently announced The sale coincided with the filing of a petition by Mr 
Schmidt with the Indiana P. 8. Commission asking authority to establish 
a bus line between Beech Grove and Indianapolis at any time the Commis 
sion may decide that the public requires the proposed service The petition 
filed by the purchaser with the Commission followed a recent decision of the 
Commission that the application for a bus line from Beech Grove to In 
dianapolis in competition with the traction compar s line should be disap 
proved. The petition by the owner is filed as a preventive measure, 
cording to Mr. Schmidt 

The sale of the property 
Chamberlin of the Circuit 


1924. 
$3.519.336 $5 
2.224, 868 3 
651,507 
197.079 


161 


states 
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loss Supren opinion 
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Series 


to eli ninate 
ind to provide 
ated 


authorized $250,000 
1 thereof for the issue of 
desigi is ’ Series “B,"" &c An 
Preferred Series \ par $100, Was approved, 
titled out of net profits or surplus te cumulative dividends 
per annum, payable q M. 1), the first dividend 
] This stock is ill or part on div 
to be entitled to par Vv $100 per share) in case of 


stock ‘ries 
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any 
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was ordered some time ago by Judge Harry QO. 

Court as a termination of the receivership under 
which the Fletcher Saviogs & Trust Co. has operated the line since 1917 
The court fixed an upset price on the property of not less than $30,000. 
When C. F. Schmidt bid in the property in June it was conditional on the 
withdrawal! or disapproval of a petition filed by three residents of Beech 
Grove before the Indiana P Commission asking for a permit under the 
name of the South Side Motor Coach Co. to operate a bus line between 
Indianapolis and Beech Grove, Ind. The petition was denied.—V. 121, p. 
72 


~ 


Blackstone Valley Gas & Electric Co.—Ohituary. 
Stedman Buttrick, a director of this company, died at Concord, Mass., on 
Aug. 22 Mr. Buttrick was also a director of the Columbus Electric Co.. 
Loose-Wiles Biscuit Co.. Lowell Electric Light Corp., Merrimac Chemical 
Co., New England Power Co. of Maine, New Orleans Texas & Mexico 
Ry., Puget Sound Traction, Light & Power Co., and ether corporations. 
V. 120, p. 1324. 


Boston Elevated Ry.— New Trustee A ppointed.— 

Andrew Marshall, a former Attorney-General of Massachusetts, has been 
appointed a trustee of the road by Governor Fuller te fill a vacancy caused 
by the resignation of Chairman James F. Jackson. Under the law the 
trustees elect their own chairman.—V. 121, p. 837, 456 


Brooklyn (N. Y.) Edison Co.—Erpinsion.— 

_ The company on Aug. 20 was granted permission by the New York P. 8. 
Commission to take over and operate the remaining electrical! distribution 
system and services of the Flatbush Gas Co. in the territory comprising 
Ocean Parkway and the streets immediately adjacent thereto, from Foster 
Ave. to the Atlantic Ocean. Approximately 3.300 customers located in this 


; district will be served by the Brooklyn Edison Co. 


In Noy. last the company was granted permission to take over the electric 
business of the gas company in the old 29th ward. The new territory is 
located in the 30th and 31st wards, and with this final acquisition the Brook- 


; lyn Edison Co. provides electric service through the entire borough of 








Brooklyn.—V. 121, p. 704. 
Cambridge (Mass.) Electric Light Co.— Rates Reduced.— 


The company has filed new tariffs with the Massachusetts Department 
of Public Utilities, effective Oct. 1, reducing the general lighting rate from 
Soc. to Sc. per k.w.h. and abolishing the coal charge. All other rates, 
which include power, commercial lighting, &c., are not changed in their 


rates, but the coal clause is canceled for the first 1,000 k.w.h., which is in 
effect a reduction.—V. 120, p. 1585. 


Canadian Light & Power Co. of Montreal.—Bondhold- 


ers’ Protective Committee. 


The following have agreed to act as a protective committee for the hold- 
ers of the Ist Mtge. 5s due July 1 1949 and urge all holders of these bonds 
to deposit them immediately with the American Trust Co., 135 Broadway, 
N.Y.City. This action is taken following the issuance of a letter to bend- 
holders dated July 15, which the committee says ‘‘makes it imperative that 
they unite to protect their interests.” 

A. Harriman & Co., Inc.), 


Committee Hamilton Pell, Chairman (W. 
A. De S. Mendes (F. J. Lisman & Co.), New York; Furman 8. Howson 
(Rufus Waples & Co.), Philadelphia; H. R. Sweet, Sec., 39 Broadway, 
New York City; Sidney G. De Kay, counsel. 
rhe letter of the directors to the bondholders (referred to 
above) concludes as follows: 


_ In order to put the present plant into proper operating condition, includ- 
ing replacements, so as to enable the company more nearly to perform its 
obligations to deliver 20, 0h. p., it is necessary that a sum of not less than 
$200,000 be spent immediately. This money can only be raised by addi- 
tional! loans or by the sale of securities, and the present financial conditions 
precludes the adoption of either method. 

The company, as far as can be ascertained, has never had sufficient 
working capital. 

The directors of the company, recognizing the small value of the assets 
previously capitalized for $6,000,000, recently held a special meeting of 
shareholders at which a by-law was passed reducing the capital of the com- 
pany from $6,000,000 to $600,000. 

The conclusions arrived at are: (1) That the present position of the 
company precludes the possibliity of raising further capital. (2) That 
the eapacity of the plant does not justify the present bonded indebtedness. 
(3) That the sinking fund has always been provided through borrowing. 
(4) That insufficient depreciation has been allowed. (5) That the machin 
oy and plant have not been maintained at a proper rate of efficiency .— 

a1; Bite 


Central California Traction Co.—New Control.— 

The Southern Pacific Co. has applied to the [.-8. O. Commission for 
authority to acquire control of the company. ‘lhe line extends from Stock- 
ton, Cal., to Lodi, a distance of 55 miles. The stock is to be secured under 
an agreement July 3 1925 be cween the Southern Pacific Co. and Herbert 
Fleischhacker, the owner of all the outstanding capital stock, including 
$290,300 Common and $792,800 Preferred, together with 70% of the Ist 
Mtge. 5% 30-year gold bonds of the traction company, or $1,471,000. which 
constitute all of the securities outstanding. The Southern Pacific agrees 
to pay $2,200,000 Ist Ref. Pacific Electric Ry. \itge. bonds and $750,000 
cash. The Pacific Electric mortgage bonds, par $1,000 each, are to be 
exchanged for bonds of equal par value of the Central California Traction 
Co., not less than $1,000,000 to be so exchanged.—V. 107, p. 401 


Central States Electric Corp.—Listing.— 

There have been placed on the Boston Stock Exchange list temporary 
certificates for 45,433 shares (par $100) 7°% Cumul. Pref. stock with au- 
thority to add 30,000 additional shares. 

Transfer agents, Old Colony Trust Co., Boston, Mass.; Guaranty Trust 
Co., New York. Registrars, American Trust Ce., Boston; Irving Bank- 
Columbia Trust Co., New York.—V. 121, p. 976. 


Cities Service Co.— Dividends— New Well. 

Regular monthly dividends of “ of 1% in Common stock and 4% in 
cash have been declared on the Common stock, together with the usual 
monthly cash dividends of \“% of 1°, on the Preferred and Preference stocks, 
all payable Oct. 1 to holders of record Sept. 15. Like amounts are payable 
Sept. 1 
Gears L.. Doherty & Co. announce that subsidiaries of Cities Service Ce. 
operating in ..Jexico have just brought in a new well on the Cacalilao prop- 
erty with an initial daily production of 10,000 barrels. This well, ow'ng to 
its shallow depth and heavy gas pressure, is believed to indicate the dis- 
covery of a new pool in the Cacalilao field. Subsidiaries of Cities Service 
Co. held under lease a solid block of 18,000 acres in which this well is located. 

Statement of Earnings 12 Months Ended July 31. 
Gross earnings $18.463 238 
Expenses 760 
Interest and discount 2,046.2 
Dividends 5,149, 


on debentures 
Preferred stocks 


9.295.891 
121, p. 838, 


Net to Common stock and reserves 10 506,091 
Total Surplus and Reserves July 31 1925, $48,147,655.—V. 
705 


1925 


Cleveland Electric Illuminating Co. 
12 Months Ended June 30 
Operating revenues $18,876 
Operating expenses 7 S38 
Taxes 2,196 


runing 

640 $18, 

331 ie 

000 2.26 


Net operating revenues 
Non-operating revenues 


309 
352 


$8, 


$8 842 . 
514 
Gross income 
Interest on funded debt 
Other interest charges 


56,661 $8.! 
096 1,62 
549 

Jalance 


7,702,016 $6,941,596 
Condensed Balance Sheet. 


125 June 30°25 


s 


Mar .31'25. 
s 
16.081 16.064 .000 
16.629 16,629,800 
000.000 325.000.0000 
1,160,274 1,542,211 
liab $27 277 800,828 
017,103 


Oo 


(") 


AY 
84 Su ] 
&| Taxes accr 


Interest 


ied 1,562,501 1 
035 accrued 512,286 336,140 
510.142) Dividends accrued 669.126 415.745 
i 248.859 10,754,860 10,279,519 
Open accounts 24.477 $17,426 10,697,974 10,242,809 
Bond & not 402 “Zs 
Special funds 


—V.121,p 
Columbia Gas & Electric Co. 


President Philip G. Gossler writes in brief : 

Operating conditions and results continue to be very satisfactory. The 
output of electrical energy in ¢ incinnati during July was more than 26% 
greater than in July of last year, the largest increase in any one month in 
recent years. The increase in Dayton and other districts was also most 
satisfactory. 

The high-pressure gas main constructed late last year from Johns Hill 
Measuring Station in Kentucky, across the Ohio River to the East End Gas 
Works in Cincinnati, has just been extended through the city of Cincinnati 
te Norwood. to a total length of 11 miles. The extension completes an 
important connecting link between the main gas transmission lines ef 


4 


Reserves 


Surplus 


759,260 Total(each side) 93,395,199 92.32 


3,156 
97 i. 


Earnings, &c.— 
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Celumbia System running from West Virginia through Kentucky to Cin- 
cinnati, and the other source of supply for Cincinnati entering through Ohio 
It will also serve to reinforce the gas distributing system throughout Cin 
cinnati and improve the maintenance of even pressures throughout the 
System. 

The new Columbia power station near Cincinnati is approaching comple 
tion on schedule time, together with extensive transmission lines 
substations connecting it with the distribution systems of the severa 
properties. The transmission lines consist of a double line of steel towers 
about 115 feet in height, each tower carrying two complete circuits of three 
copper wires, located on a right of way owned by the company, 165 feet 
wide and covering a distance of about 20 miles Already 194 towers out 
of the total! of 198 have been erected, and 254 miles of wire out of the tot 
of 280 miles are already in place 

Consolidated Earnings and Expenses 12 Months Ended July 31 
{Incl. cos. controlled by practically 100% Com. stock ownership or lease 
1925. 1924 
.$28.605,.272 $25,059,650 
16,650 969 14,822,075 


and 


Gross earnings 

Operating expenses, taxes and depreciation 
Net operating earnings 

Other income 


Lease re.itals patie aba ‘ 
Interest charges and Preferred dividends of subs 
Interest charges (Columbia Gas & Electric Co.) 

Surplus, available for dividends - 
fr. 121, p. 977, 584 
Columbus (Ga.) Electric & Power Co.— Acquisition 
A contract to purchase the properties of the Georgia~-Alabama Power Co 
and the South Georgia Public Service Co. was recently signed by the Colum 
bus Electric & Power Co. of Georgia, which is under the executive manage 
ment of Stone & Webster, Inc 

These companies serve 12 cities and towns in southwestern Georgia 
including Albany, Cordele, Americus, Tifton, Pelham and Fort Gaines 
The capacity of the present plants, which include both steam and hydro 
electric generation, is approximately 14,750 h. p., and the total population 
of the territory served about 59.009 

The new properties, if the growth of business justifies, may eventually 
be tied in with the transmission lines of the Columbus Electric & Power 
Co., to receive energy from its new development at Bartletts Ferry, on the 
Chattahoochee Kiver, 15 miles above Coluinbus.—V. 121, p. 73. 


(Columbus Newark & Zanesville Electric Ry.— Sal: 

The Southern Ohio Public Service Co. of Zanesville, O., on Aug. 17 
was authorized by the Ohio P. U. Commission to purchase the Columbus 
Newark & Zanesville Electric Ry. Co. at an appraisal fixed by the compa 
at $7 .681 297 

The company 
ties of the ¢ N 7 
Mtge. bonds $69 
etock 1 nce 


ew which was organized May 21 to take over the proper 
El. Ry 18 authorized to issue $1 000.000 First 
stock and 25,928 shares of no par Common 

2400 


hase V. 120, p 


Ky iiso W 
750 Preferre 
to the pure 
Commonwealth Power Corp. (& Subs. Earning 
Twelve Months Ended July 31 ‘ 1924 
Gross earning 340,133 $: 6 
Operating expenses, incl 


a 
taxes and maintenance y { 164.218 


Gross ‘ ! 
Fixed charzes (see note 1 9 r 
Dividends on Preferred stock 175 F7 
Provision for replacements and depreciation 


income 008 498 
1.55) 
ast) ty iby 
7 


2.529.524 


Balance $2.315.277 $2,851 .633 

Note Includes interest, amortization of debt discount and dividends on 
outstanding Preferred stock of subsidiary companies 

The combined earnings statement has been prepared on the basis of givi 
effect for the full two-year period to the acquisition of the control of the 
Tennessee Electric Power Co. under pian which became effective in July 
1925 V. 121. p. 457. 192 


Consumers’ Power 
Re po l 


Co. (Me.), Mich. 


Semi-A nn 


12 Mos. End. 
Period June 30 25 1924 
Elec sales(k.w oh 480.037 ,.710 459,751,360 
Gas sales(cu. ft.) 3,2038,711,000 2,554.190,000 2 
Gross earnings $18,929,992 $18,328,151 
Netavail. for int 
charges ' 12] 
f, 121, p. 584. 


Calendar Years 
1923 
443,162,574 
3258 106,000 
$16,877,422 


1922 
346.149.671 
2 450,873 000 
$14,201,203 
8,864,208 8,717, 7,769,348 6,764,127 


Denver Tramway Co.—Svle of Collateral 
The International Trust Co., Denver, trustee for the $2,500,000 7° 

Collateral Trust notes due April 1 1922, sold at public auction on Aug. 17 
at the Court House at Denver the following collateral: $1,370,000 First & 
Kef. Sinking Fund Mtge. 25-Year 5'% gold bonds, due Nov. 1] 1933, of the 
Denver City Tramway Co., and 4,995 shares (being the entire capital stock 
except five directors’ shares) of the Consolidated Securities & Investing (Co 
The securities were purchased by the noteholders’ protective committee for 
$1.125,000.—V. 121, p. 838, 705. 


Detroit Edison Co.—Listing. 

The New York Stock Exchange has authorized the listing of $8.000,000 

Gen. & Ref. Mtge. Gold Bonds, Series '"B,* 5%, making the total amount 

of Gen. & Kef. Mtge. Gold bonds applied for: Series ‘A’ $12,500,000 and 

Series ““B" $8,.000.000. 

Consol. Income Account 7 Months Ended July 31 1925 (Incl. Constil. Cos 

Gross earnings from operations 21,461,165 

Expense of operations 10,569 .607 

Retirement reserve (depreciation) 2,340,000 

Federal income, &c., taxes 900 

Interest on funded debt 

Interest on unfunded debt ‘ Sa R 

Amt. charged to prop. acct. for int. on money borrowed for const Cr.195 

Extinguishment of discount on securities. ____. 235.! 

Miscellaneous deductions. - 14,! 
Net income te te 

Profit and loss at Dec. 31 1924 


Total. ... , : Remdhes ; 
Dividends paid (April and July 1925) EEE 
Miscell. adjustments of profit and loss for previous years_ - 


Profit and loss at July 31 1925 
Consolidated Balance Sheet July 31 1925. 
Assels— | Liabilities— 
Real est., bldgs., fix. & | Capital stock 500 
grounds... .. ...$30,468.037 | Prem. on capital stock 1A3 
Power plant equipment, , Capital stock subscribed - 35,860 
trans. & distr. system]] 885 Long term debt 3 190 
Materials & supplies 109| Notes payable. 
ae 762\ Accounts pavable- -- 
Notes receivable. 895 Accrued liabilities - 
Accts. receivable. 641 | Retirement reserve. ‘ 
Prepaid accounts 868 | Casualty insur. reserve. _ 
Subscrib. to cap. stock 045) Other temporary res 
Stock of sub. cos 049 | Miscell. unadjusted cred - 
Adv. to sub. cos : &32/ Profit and loss 
Bonds, &c.. investments 2 
Insur. investment fund 
Special deposits 
Debt disc. & expense 
Deferred charges - 
Reacquired securities. __ 
rf, 121, p. 329 
Detroit United Ry.—New Receiver.— 


President Willis © WUunbar of .be Poiladelphia Rapid Transit Co. has ' 
named receiver by Federal Judge Charles C. Simons. Mr. Dunbar 





4 
4. 
2 
1, 
4 


Total (each side) _...$169,.421,.542 


| dent 


il] be co-receiver with the Security Trust Co. of Detroit and succeeds 
W. Simard of Montreal, former co-receiver, who resigned. The appoint- 
vent of Mr. Dunbar was reported in the following statement issued by 
e company ‘At the request of Dillon, Read & Co. P. R. T. vankers, 
Mitten management has agreed to the appointment of W. C. Dunbar, 
P. R. T. President, as a receiver of the Detroit United Ry. The arrange- 
ment provides for reimbursement to P. R. T. for the time devoted to the 
iffairs of the Detroit United Ry. by Mr. Dunbar. who continues as Presi- 
ana ia active dircetion of P. R. T. finances, delegating for this period 
is other responsibilities to Vice-President W. kK. Myers.’’—V. 121, p. 


r 
705, 457 
Deminion Power & Transmission Co., Ltd. 
According to George Waller, manager of the company, the Oakville to 
irlington section of the Hamilton Oakville radial line, on which service was 
discontinued, has not been paying for some 5 or 6 years, because 
is competitior r. Waller said that the line will be torn up. Service 
tween Hamilton and Burlington is still being carried on.—V. 121, p. 329, 


a 
J 
t! 


Fast St. Louis & Suburban Co. 
12 Months Ended June 30— 

earnings — $4 286.174 
Operating expenses and taxes re Pe I ae 3.289.018 
Pee OO eee ee c 7 657 .630 
Depreciation ‘ 299 983 


$39,543 


& Subs.).—Earnings. 
5 1924 


Gross 


2 


Balance 


, surplus 

Consolidated Balance Sheet (Exclusive of Alton Company). 
[The accounts of the Alton Granite & St. Louis Traction Co. and the Alton 
& Electric Co. are not consolidated, the holding company's interest 
therein being carried in this balance sheet under the heading of ‘'Invest- 
ments. j 


Gas 


June 30°25. Mar .31'25 

1188 $s 

a5 Cum. Pf stk. 6.000 
04) Con mon stock 6 000 
5.007 704) Funded debt b9 236 
141,511) Due to affil $919,531 
74,707|N ’ Is Day 15.000 

{ Acc'ts payable 146 694 305.563 

r. liab 80.429 81,614 

rued 155 357 108,311 
108 264 
1.816.511 
1,500 67 


Mar 31°25 


22 890.077 000 
000 
100 


6.000 000 
6.000 000 
9.249.200 
3.627.316 

115.000 


cos 


2 75 dry cu 
7 000 2 561° es are 
» 207 r accrued 
6 
9 0S I® OD ‘ ) 
is have been paid on the Preferred stock 
date and subsequent to Feb. 1 1915 dividends were paid at 
b Including $1,217,000 of the subsidi companies 
ite & St. Louis Traction ¢ $4.248.730: Alton Gas & Elec- 
M2 Vv 20, p. 1202 


Light Co. 
ing Ist Mtze. S. F 

been call d 
6 Wall St 


mA ANE £F2 
a No dividen since Feb. 1 1918, 
prior to 


rate 


whict 


the of 3 - 


ary 
c ayn ¢ 
tric Co.. $83 


0 


Bands Called 
5% Gold hone 
payment Ov | 
Y. City V.119 
neral Gas & Electric Corr. (Tel.). Init 
lirectors have declared initial quarterly dividend 
A’ Common, $2 on the $5 Class ‘A 
Preferred and $1 75 on the Class ''B 
Iders of record Sept. 15 
ters of ¢ lass \ ( o nmon stock 
lieu of sh dividend 
of $25 a share V 12] p 14 


Power Co. 


Florida Power & 
A f the outstand ] 
ed April 1914 have 
Bankers Trust Co., ] 


is of the Miami Gas 
t. l at and int. 


p. 2410. 
l Divis.— 


sof3 % centson the 
$1 75 0n the $7 Class 
all payable Oct. 


dat r > 


f 
N 


Preferred 


Preferred stock 


given the richt to 
Common stock at a 


have also been 


idditional Class ‘A 


af 1 
oso 


ae | 
Proposed Sale 

See Columbus Electric & Power Co. above V. 120, p. 1746. 

Georcis Rv. & Power Co Voting 7 (to Be Ertended 

The stockholders will shortly vote on approving the extension of the 
voting trust for seven years to Dec. 31 1932 The present voting trust 
was formed in 1912 when all the Second Preferred stock and more than 
w of the Common stock were deposited under the agreement By its 
it is to terminate when the preferences accruing to the Second lre- 
ferred shall have ceased ihis will occur under the company's charter 
when both the Second Preferred and Common stock shall have received 
ividends of not less than 4 for three consecutive years Payment of the 
Dec. 1 quarterly dividend of 1% on the Second Preferred and Common 
will fulfill this condition, the Second Preferred stock will then lose its prefer- 
ence and the voting trust agreement will automatically terminate Jan. 1 
next 

In order to carry out the plans of the present management for con- 
structing, enlargement and extensions of the plants and properties of the 
pany and the leased Georgia Ry. & Electric Co., and to provide addi- 
tional capital for this purpose, the extension of the voting trust agreement 
is requested by the management Voting trustees are: H. M. Atkinson, 
of Atlanta, Ga.: 8. T. Bodine and Randal Morgan, of Philadelphia: B. W. 
Palmer, of Boston; C. Elmer Smith and George G. Moore.—V. 120. p. 2400. 


Great Western Power Co. (of Calif.).—To /ssue Stock.— 

The company has applied to the California RR. Commission for authority 
to issue $1,000,000 7 Cumul. Preferred and $2,000,000 6% Cumul. Pre 
ferred stock V. 121, p. 977. 


Hannibal (Mo.) Ry. & Electric Co.— New Control.— 


Controlling interest in the company has passed to Hannibal, Mo., resi- 
dents and Frank T. Hodgdon has been elected President, with Bruce Main- 
land, Chicago, Vice-President, and Sinclair Mainland, Hannibal, Secretary- 
Treasurer. The death within the last vear of Sinclair Mainland, Sr., and 
William Mainland of Oshkosh, Wis., brought about the reorganization of the 
board with Messrs Hodgedon, Bruce and Sinclair Mainland, and George D. 
Clayton, Charles E. Rendlen, Hannibal, and Frank Hixson, Chicago, as 
directors.—V. 116, p. 176 


Helena Light & Railway Co.—Protective Committees.— 

The committee (below) in response to requests from bondholders owning 
a large proportion of the $878,000 First Mtge. 5% 20-Year Gold bonds, 
have consented to act as a committee to represent the bondholders in an 
effort to perfect a financial reorganization of the company to enable it to 
meet the requirements of the future as they may develop. 

The principal of the bonds falls due on Sept. 1 and the committee is 
advised that the company has no means of meeting payment of the principal 
and that no plan for refunding has been formulated. 


A letter from the committee to the bondholders savs: 

“The company furnishes gas, electric light and power and electric railway 
service From statements which have been furnished, it appears that the 
electrical department contributes by far the greater part of the net earnings, 
the gas department being operated at a moderate profit and the electric 
railway at a substantial loss. While the company has earned in excess of its 
interest charges, the community served is not growing The census of 1920 
showed a loss in population for the City of Helena, and it is believed that 
the decline is continuing We are informed that the company is dependent 
for its revenue almost entirely upon the residential population and such 
transient population as arises from legislative and other similar activities 
which occur at the State ¢ ‘apitol. The marketing of the securities necessary 


Georgia-Alahama 


(ia 


terms 


co! 


| to be issued to insure the refinancing is rendered more difficult, owing to the 


relatively small amount involved 

The holders of the bonds are requested to deposit their bonds immediatel 
with Irving Bank-Columbia Trust Co., 60 Broadway, New York, deposi- 
tary. or at Barclay’s Bank, Ltd., 168 Fenchurch St., London, Eng.., or the 
Amsterdamsche Bank, Amsterdam, Holland, which have been authorized 
to receive deposits on behalf of the depositary. All bonds should have the 
Sept. 1 1925 coupon attached. 

Committee. —R. Walter Leigh, Chairman, C. N. Mason and A. F. Berin- 
ger. with L. W. Osborne, Sec., 31 Nassau St., New York City, and Simpson, 
Thacher & Bartlett, 62 Cedar St., New York City, counsel. 

Protective Committee Formed for 5% Preferred Stock and 
Common Stock.—A letter to the stockholders savs in subst.: 

A committee has been formed to protect the interest of the bondholders. 
It therefore seems imperative that a similar committee should be formed 
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for the interests of the Preferred and Common stockholders, and the com- 
mittee (below), in response to requests from stockholders owning a large 
proportion of the stocks of the company. have consented to act as a com- 
mittee for the Preferred and Common stock in an effort to effect a financial 
reorganization to enable company to properly meet the requirements of the 
future as they may develop. 

As is the case with most public utility companies, this company will need 
funds in the future for improvements and extensions and requires a financial 
structure, not existing at present, for issuing securities which can be sold 
at reasonable prices to investors to obtain funds for improvernents and 
extensions necessary to render adequate service in the territory served by it. 

Outstanding Obligations of Company in Hands of the Public. 

First Mtge. Sink. Fund 5% 20-Year Gold bonds due Sept. 1 1925. .$878.000 
5% Preferred stock 374,000 
Common stock 

Earnings for the Twelve Months Ended May 31. 
Gross oper. rev., $373.484; oper. exp. & taxes, $273,104; oper. inc_.$100.380 
Renewals and replacements PEER ES 33.975 
Interest on bonds. $43,900: other interest, $2,981 
Amortization of debt discount and expense 


Net income . $19,188 

No dividends have been paid on the Preferred stock since Nov. 1 1918, 
and no dividends have been paid on the Common stock since Feb. 1 1918. 

The surplus earninzs of the company have been invested in its property 
or used towards reducing its outstanding funded debt. Every effort has 
been made by the management to maiatain the property in good operating 
condition and to run it as economically as possible and to endeavor to 
uphold its rates so that it might earn a reasonable return on capital invested. 

owever, the Public Service Commission has, within the past two years, 
reduced its electric light and power rates 20% and has refused to grant 
increases in the fares for its electric railway department sufficient to meet 
operating expenses. The holders of the 5% Preferred stock and Common 
stock are requested to deposit their certificates immediately with National 
Bank of Commerce, 31 Nassau St., New York, depositary 

—J. H. Pardee, Chairman, P. G. Gossler and H. C. Hopson, 
Dougherty, Sec., 33 Liberty St., New York City.—V. 120, p. 


Committee 
with C. A. 
1458. 


Hocking-Sunday Creek Traction Co.—No Bids.— 

No bidders appeared at the recent sale by the receiver of the company, 
which connects Nelsonville and Athens, O A new and lower appraisal will 
be pace of the properties immediately. (Electric Ry. Journal.)—V. 118, 
D. 7 A 


Illinois Bell Telephone Co.—Frpenditures 


The directors have approved expenditures of $1,014,490 for new plant 
and extensions, making $19,378,170 so far this year.—V. 121, p. 585. 


Illinois Power & Light Corp.—/Fare Increase 

The City Council of Quincy, Ill., on July 13 approved an increase in fare 
by the Illinois Power & Light Corp. The new ra ire 10 cents cash, with 
5 tokens for 35 cents, and school children rates 40 tickets for $1, the same as 
heretofore It is stated that the effective date of the new rates has not yet 
been determined V. 120, p. 3187 


Mo.) Waterworks Co.—Bonds Sold. 
Boston, have sold at 97 and interest 
©450 OOO lst Nit oe 5l4' 4 Gold bor ds. 


1945 Denom. $1,900, c* Red. on 
1935 at 193 and int the redemption price 
T i vears thereafter Interest pavable M.&S8S 
at First National Bank, Boston, trustee Interest payable without deduc- 
tion for norima! Federal income Tax up to 2 Company will reimburse 
holders proper application for income taxes not exceeding 6% or 
personal property taxes not exceeding 44 
any of the New England States, Penn., or Maryland 
Company Owns and operates the water system supplying water to the 
City of Independence, Mo., and adjacent territory Company serves the 
entire territory up to the City limits of Kansas City, comprising a rapidly 
increasing population now in excess of 39.009 
Security Secured as to principal and interest by a direct first mortgage 
on all the properties of the company now or hereafter owned. Company has 
nearly completed the construction of new reservoirs 
fiow lines connecting its water system with the enlarged improved water 
suppl of Kansas City, Mo 
alue Stone & Webster, Inc. appraised the completed 
having a reproduction value as of Oct 15 1924 of over $1,109.000 or over 
2% times the amount of bonds to be outstanding under this issue 
Earnings For the 12 months ending June 30 1925 the net income appli- 
cable to bond interest amounted te nearly twice the interest requirements. 
The earnings for the quarter ended June 30 were at the rate of well over 2 
times the interest requirernents on these bonds Upon completion of the 
above construction it is estimated that earnings will be further increased. 
Capitalization Authorized 
Common stock (no par 4.000 shs. 
Preferred stock 6% Cumulative . $150.000 $150,000 
lst Mtge. 5%% Gold bonds $1 500.000 $450,000 
Pur pose Pro eeds will be used for retiring the company’s short term in- 
debtedness and to refund outstanding bonds at a lower interest rate 
Sinking Fund 
this issue remain outstanding it will pay to the trustee on Sept. 1 1928 and 
semi-annually thereafter and until Sept 1 1925. a sum in cash amounting to 
4 of 1% (equivalent to over 1° per annum) and from that date to maturity 
semi-annually % of 1% (equivalent to over 14% per annum) of the greatest 
aggregate principal! amount of the bonds of this series theretofore issued and 
outstanding at any time. The trustee shall apply such funds to the purchase 
of bonds of this issue in the open market or by call. Bonds purchased shall be 
kept alive and interest on same added to the fund.—V. 119, p. 529, 2071. 


tes 


Independence 
Putnam & Storer, 
yield about 544‘ 

Dated Sept. 1 1925: due Sept. 1 


30 days’ notice up to Sept. | 
decreasing of | each two 


to 


pon 


properties as 


Outstanding 
4,000 she 


Interborough Rapid Transit Co.—July Earnings .— 

A statement issued with the July earnings says: 

The total revenue from al! sources for the month showed an increase of 
$833,074. This was largely due to the fact that the company received in 
the first part of July 1925 a cash payment of $770,000 as part of the consid- 
eration for the new advertising contract, which becomes effective on Nov. 1 
1925. Under the prescribed system of accounting this entire payment of 
3770.000 necessarily was credited to earnings for the month in which re- 
ceived and appears as an increase in revenue as compared with July of last 
year, during which month, of course, there was no similar payment. 

Disregarding this item, the norma! operations for the month showed an 
increase in total revenue of $63.074 The allowances for operating ex- 
poses, taxes and rentals paid to the city on the old subway increased $233 ,- 

59 After allowing for all charges, there was a balance for the month of 
$252.856. an increase of $569.581 over the month of July last year, due to 
the extraordinary payment of $770.000 above mentioned 

Net Earnings of the Interborough System Under 

Month of July— 1925 
Total revenue ia in Wh otc enakn ..-©€$5,259 
aOper.exp., tax. & rent. paid city for oldsubway.. 3,307. 
aMaint. in excess of contractual! provisions F 


the Plan 


$1,213,391 
672 
150 


Income available for all purposes 

Fized Charges 
Interest on I. R. T. Ist Mtge. 5s 
Interest on Manhattan Ry bonds 
Interest on I. R. T. 7% Secured notes 
Interest on I. R. T. 6”, 10-Year notes 
Interest on equipment trusts 
Miscellaneous income deductions 
bSinking fund on 1. R. T. Ist M. 5% 


Total - ; 
Balance after charges é 
Reserve to co.+r add‘! rental which may become 
payable to owners of Man. Ry. Co.'s stock not 
assenting to pian of readiustment . - 
Div. rental on $60.000.000 Manhattan Ry. stock - - 


odds $1,812,606 
672,726 
150.687 
198.070 197 
41,290 28 
24,128 5 
32.793 35 
184,757 


483 
687 
505 
793 


t 
292 


$1,304,450 
508.156 


$1275 
def61 


116 
724 


5.300 5 
250.000 250.000 
Balance ..___.. TE es a $252 856 def$316 725 

a From the commencement of operations under Contract No. 3 and the 
related certificates. respectively 
po ports of operating expenses 14% of the gross operating revenue upon the 





mills when held by residents of | 


pumping stations and | 


| Charles M 


{‘ompany covenants that so long as any of its bonds of | 








.600 | 


184,757 | 


000 | 


it has been the practice to include in all | 





Manhattan division and 17% 


on the Subway Division to cover maintenance 
and depreciation. 


These are the percentages fixed for the first year of oper 
ation in each case. Negotiations have been pending between the company 
and the Commission ever since the end of the first year to determine what, 
if any. changes in these percentages should be made for subsequent years. 
Prior to July 1 1923 the amount expended in excess of 14% upon the Man- 
hattan Division was approximately offset by the amount under 17% ex- 
pended upon the Subway Division. The net expenditures for maintenance 
in excess of the amounts therefor, included in “operating expenses, taxes 
and rental paid city for old subway,’’ are shown as ‘‘maintenance in excess 
of contractual! provisions.” 

b Under the plan of readjustment payment of the sinking fund is deferred 
until July 1 1926 on condition that. prior to that date, an amount equal 
to the deferred sinking fund be expended on additions or improvements 
to the property. 
¢ Includes $770,000 received July 2 1925 on execution of new advertising 


and vending contract, which becomes operative Nov. 1 1925.—V. 121, p. 
706, 586. 


International Utilities Corp.—To Segreante Oil Rights.— 
The corporation has taken steps to segregate its oil rights in the Viking 
gas field of Canada through the organization of a subsidiary, the Princeton 
Petroleum Co. The leases were originally obtained by the International 
Utilities Corp. for the purpose of getting gas, which is served as a utility 
to the City of Edmonton, Alberta. The possibility that oil will be dia- 
covered in paying quantities in the same field led to the segregation. Sev- 
—— companies are prospecting in the same territory. See also V. 121, 
+» ww . 


Lone Star Gas Co. (Tex.).—T7o / ncrease Capital.— 

The directors will recommend to the stockholders an increase in the cap- 
ital stock (par $25) from 427.000 shares to 600,000 shares. and that this stock 
be sold to stockholders at par ($25) as follows: $2.325.000 to be offered on 
or before Dec. 31 1925, the remaining $2,000.000 to be issued when and as 
needed during 1926. The proceeds of the sale of this stock will be used in 
the construction of new pipe lines into additional casing-head gas plants 


and piping of additional towns, and adding to the company's present mar- 
kets.— V. 121, p. 458. oe 


Long Island Water Corp.— Meraer.— 


The Roosevelt (N. Y.) Water Power & Light Co. has been merged with 
the above corporation.—V 121, p. 706. 


Louisville Gas & Electric Co. (Del.).—/nitial Dividends. 

rhe directors have declared initial quarterly dividends of 
43%4 cents per share on the Class ‘“‘A”’ and “B’’ Common 
stocks, payable Sept. 25 to holders of record Aug. 31. This 
places the stock on a $1 75 annual dividend basis (see V. 120, 
p. 2815 

The Class A Common stock was listed on the Chicago Stock Exchange 
Aug. 19 

Earnings of this company and affiliated companies for the 12 months 
ended June 30 conipare as follows 

1924. 
! Ae $7.017.891 
Net earnings exclusive of depreciation 3,403,256 

The Louisville Gas & Electric Co. (of Del.) owns 99.87% of the Common 


stocks of the companies comprising the Louisville Gas & Electric Co. 
system.—V. 121. p. 586, 458 


Mackay Cos. Rusiness Ahead of Last Year.— 
‘‘Earnings of the Mackay companies are running well ahead of last vear,"* 
said John H. Goldhammer, Vice President of the Commercial Cable Co, 

The domestic business of the Postal Co. is running well ahead of last vear 
and the last half should be better than the first 6 months Cable business 
is running about 15 ahead of last year, but earnings are not showing that 
much of an increase because of reductions in cable rates.’"—V. 121, p. 458. 

Manila Flectric Corporation. Vew J)irectors 

A new board of directors has been elected as a result of the recent acqul- 
sition of a controlling interest in the company by the Associated Gas & 
Electric Co 

The new board, including representatives 
Electric, consists of the following: J. ! 
Hopson, 8. J. Magee, J. 1. Mange, T. W 
succeed W. C. Burton, A. N. Connett, R. Walter Lee, R. B. Marchant, 

Swift, Samuel S. Swift, J. Dugald White and J. G. White 

It is stated that more than 220,009 of the 2%0,009 outstanding shares of 
Manila Electric Corp. stock are now held by the Associated Co.—V. 121, 
p. 706, 458. 


Marconi’s Wireless Telegranh Co., Ltd.. England — 

A final dividend for the year 1924 of 5%, being Is. per share less income 
tax at 4s. 6d. in the £, was payable on the 3,250,055 Ordinary shares 
on Aug 28, Net amount. 9.3d. per share 

Coupons may be lodged at the head office of the company, Marconl 
House, Strand, London, W.C. 2. Coupons are payable at the following 
jlaces at the exchange of the day: Banco di Roma, Rome, and branches; 
Senaue d’Outremer, 485 Rue de Namur, Brussels; Hanover National Bank, 
New York.—V. 121, p. 839. 


Gross earnings 


of the Associated Gas & 
Daly, C. A. Greenidge, H. CO, 
Moffat and W. ©. Wishart, whoa 





Michigan Electric Ry.— Pus Project. 

The Southern Michigan Transportation Co., a recently formed subsidiary 
of Michigan Electric Ry., has been authorized by the Michigan P. U. Com- 
mission to establish bus lines to connect Jackson, Battle Creek and Kala- 
mazoo and to connect Jackson, Lansing and East Lansing, Mich. The 
company has ordered 12 de luxe motor coaches from the Fageol company and 
exnects to start operations by Oct. 1.—V. 120, p. 86. — 


Michigan RR.— Bus Project. 

The Rapid Transportation Co., a recently formed subsidiary of the 
Michigan KR , has been authorized by the Michigan P. U. Commission to 
establish bus lines to connect Bay City, Saginaw, Mount Morris and Flint 
and from Grand Rapids to Kalamazoo, Mich. The company —Y~ an 
order for 14 de luxe motor coaches with the Fageol company. t expects 
to start service by Oct. 1 1925.—V. 119, p. 2064. 


Midland Utilities Co.—Listed.—Class ‘“‘A”’ 
Offered Shortly. 

The Board of Governors of the Chicago Stock Exchange Aug. 19 listed 
100.000 shares of Class ‘‘A’’ Preferred stock (par $100). Of this amount 
shares with a par value of $9,716,579 were admitted to trading. Samuel 
Insu!! is President of the company, which Is an investment company owning 
or controlling public utility properties serving important industrial sections 
cf northern Indiana and western Ohio. 

Gross earnings of the operating companies in the Midland group aggre- 
gated $17.234.457 for the 12 months period ended June 30 1925. Earnings 
of the subsidiaries accruing to the Midland Utilities Co. fer the same period 
toatled $2.490.682 

Public offering of the Class ‘‘A’’ Preferred stock will be made soon. Prior 
Lien stock of the Midland Co. was listed on the Chicago Stock Exchange 
and offered to the public last March.—V. 121, p. 200. 


Milwaukee Electric Ry. & Light Co.—Buses—Earns.— 

Owing to the falling off in traffic on its Whitefish Bay-Fox Point suburban 
lines, the company on Aug. 17 substituted bus service on this line north of 
Hampton Roads. 

12 Months Ended June 
Operating revenues - - . -- 
Operating expenses 
Taxes... ‘ 





Stock to Be 


30— 1925. 1924. 
; 2.801.416 $22 556.002 
991.007 $14.535.912 
961.995 1.663.001 


$6.367 088 
275.205 

$6 642.293 
2.558.111 
Cr41.093 Cri62.412 


$4,603,272 $4,246,595 


938.415 
253.273 
$7.191.688 
2.629.509 


Net operating revenues 
Non-operating revenues 
Gross income 
Interest on funded debt 
Other interest charges. 


PS. scuseecun 











1102 


Condensed Balance Sheet. 





June 30°25 Dec. 31°24] June 30°25 Dec. 31°24 

Assets s $ ' Liabilitte $ 
Prop'ty & plant..79,152.773 74,557,699} Preferred stock 13.379.243 12,808,196 
Capital expends., ‘Common stock 11,250,000 11,250,000 

current year 1,933,633 4,595,074) Funded debt 47 243.900 47,194,800 
Treasury securities 10,986 10,956! Notes & bills pay 45 000 ‘ 
——— y invest's 1,717,699 1,490,699} Accounts payable 654,349 661.034 

Sash : 831,942 814,455| Mise curr liabils $28,199 655,175 
Not es & bills rec 6.775 41,222)| Inter-co. accounts 1,174,674 2,991,032 
Accts. receivable 1.575.788 1,819,242) Taxes acerued 1,365,484 469 00 
Mat'l & supplies 2,396,627 2,788,993] Interest accrued 473.730 628,255 
Inter-co. accounts 2,518,062 3,60 +4 Dividends accrued 98 243 95,396 
Prepaid accounts. 53,315 18,670! Sundry accr. liabils ‘ 7: 
Open accounts 663 504 5S5 1761 Open accounts } 
Sond & note dise’t 3,274,174 3,364,020, Reserves 15,: 
Special funds 518,235 29,239) Surplus 2,2 

Total 4° »] 14.020,614 rotal 44,653,515 94,020,614 
—V. 120, p. 1586 

Minneapolis Street Ry.— Rute Cas 

H. A. Dancer, Duluth, Minn., former judge of the Eleventh Judicial 
District, has been named by Judge John B. Sanborn of the Federal Court 
master in chancery to conduct the valuation proceedings in the suit of the 
St. Paul City Ry. and the Minneapolis Street Ry. to set aside the cash fare 
of 8 cents with 10 tokens for 60 cents established by the Minnesota RR. & 
Warehouse Commission to continue 6 months from Aug. 1] as a test of its 
ability to make a fair return on the investments. The railways declared the 
rate confiscatory and asked an emergency fare of 7 cents V.119, p. 2411 

Mississippi Power Co.— Fonds Listed 


There have been placed on the Boston Stock Exchange 
bonds for $4,000,000 Ist & Ref. Mtge. Gold bonds 5% series, due 1955. Ne 
York .rust Co., New York, trustee. See offeringin V.121, p. 979. 


Mississippi Power & Light Co.—Acquires Plants.— 

The company has announced the purchase of the small power plant at 
Raymond, Miss. This acquisition, it is explained, is one of a number of 
similar purchases recently made or soon to be made, the plan being to feed 
these small places from the 110,.000-volt transmission line now nearly 
completed from Jackson, Miss., to the company’s large new steam plant at 


list te mporary 
w 


Sterlington, La Overtures, it is said, are under way looking to the transfer 
of the Yazoo City plant, now municipally owned and operated.—V.119, p 
2762 


Mohawk-Hudson Power Corp.— Directors.— 
The following have been added to the board of directors: Roger W. 
son, James ©. Brady, Nicholas F. te Charles 8S. Brewer, Anson 
Burchard, Floyd L. Carlisle, John N ‘arlisle, Ledyard Cogswell, 
Arthur V. Davis, Francis E poo Perry T. Hanscom, 


gab 
Ww. 
Jf.. 
James T. 


Hutchings, William E. Lewis, H. Edmund Machold, Randal Morgan 
Robert ©. Pruyn, Charles B. Rogers, Charles 8 tuffner, Cornelius D 
Scully, William I. Taber, Frank M. Tait, Paul Thompson and Owen D 
Young. Charles S tuffner is President of the corporation; Charles 8S 
Brewer is Chairman, and Paul Weathers Treasurer 

The executive offices of the company will be located at 124-126 State St 
Albany, N. Y.—V. 121, p. 979, 839. 


Mountain States Telephone & Teleg. Co.-—Acquisilion. 

The I.-S. C. Commission on Aug. 15 approved the acquisition by the com- 
pany of the properties of the Taos Telephone Co., Inc. 

By contract made May 1 1925 the Mountain Co. agrees to purchase all of 
the properties of the Taos Co. for $13,525. The consideration will be paid 
in cash and no additional securities are to be issued in connection with the 
proposed acquisition. An appraisal made by the plant engineer of the Moun- 
tain Co. fixes the reproduction cost new of the properties at $19,432, 
less + yreciation, $13,044. In 1924 operating revenues of the Taos Co 
ware © 5,151 and operating expenses and taxes totaled $3,513.—V. 120, p. 

202 

National Public Service Co..-Common Div. No. 2 

The directors have declared a regular quarterly dividend of 40c. a share 
on the Class ‘‘A’’ Common stock, payable Sept. 15 to holders of record 
Aug. 27. An initial quartet dividend of like amount was paid on this 
issue on June 15 last. 121, p. 75. 


New England Telephone & Telegraph Co.— Erpendit's. 
The executive committee has authorized S expenditure of $2,080,585 
for new construction. Of this amount $1,037,794 will be spent in Metro- 
olitan Boston, $576,346 in the rest of the State, $228,707 in Rhode Island, 
165,566 in Maine, $65, 564 in New Hampshire and $6,608 in Vermont. 


and | 


This authorization is in_ addition to a previous authorization for expendi- | 


tures this year of $27,974,078.- , p. 979, 707. 

New Orleans Public Seveden, Inc.— Listing. 

The New York Stock Exchange has authorized the listing of (a $12,000 
000 Ist & Ref. Mtge. Gold bonds Series ‘‘A'' 5°, due Oct. 1 1952, and (b 
$5,000 ,000 of interim receipts exchangeable for permanent engraved Ist & 
Ref. Mtge. Gold Bonds Series ‘‘B" 5%, due June 1 1955, which interim 
receipts have been issued and are outstanding in the hands of the public. 


Income Account 12 Months Ended April 30. 
1925. 1924 

Operating revenues $14,988,044 $14 706 839 
Oper: ating expenses 8,193,258 329,253 
Federa! taxes 244.633 209 798 
Other taxes =a 1,555,786 1.478.777 
Net revenues from operation 4,995,268 4,685 G82 
Non-operating revenues 173,517 114,947 

Gross income $5,168,785 $4,803,929 
Interest on bonds 2,054,276 2.091.550 
Other interest and deductions 118.716 121,414 
Dividends on Preferred stock 299 324 299.166 
Approp. for renewal & replacement reserve i, 352,000 1,240,000 

REED atcaceeca Séecwle $1, 344,469 $1,051,799 

Balance Sheet April 30 1925. 

Assets | Liabilities 
Plant . 56.418.114)| Capital stock _..a$21.626,.050 
Construc pteeoasapeeee 4.021.461 | Funded debt ‘i $1,083,628 
Constr. contract adv 3.549.714) Notes & loans pay: able. 1,500,000 
Investments (at cost 220.359 | Accounts payable_-_- 529 549 
Cash 974.928 | Customers’ deposits. __-. 6: 54,45 
Notes & loans receivable. 131.704) Employees’ deposits -—-—- 35 O86 
Accounts receivable 918.182) Tickets outstanding 7.263 
Mat’'l & suppl. (at cost) 1,303 .893 | Accrued accts. payable 1 602 066 
Prepaid accounts. 116.453 | Deferred paving assessm_ 41.489 
Special deposits 176| Renewal & replacem'tres 1,299,414 
Trust funds 185,152| Other reserves 596 334 
Unamort. disct. & exp 1,929,322 | Surplus - 997 ,667 
Deferred debits. __-. 204.436 ieosentin 


Total (each side). .$69 973.896 

a Represented by 42.753 shares Preferred stock of an authorized 150,000 

shares and 694,030 shares Common steck of 4 authorized 1,050,000 shares 
all of no par value—stated value.—V. 121, 200. 


North American Co.— Dividend a 62149; Payable in 
(or at Holder’s Option in Cash Balance Sheet June 30 

The directors on Aug. 24 deci: ared the regular quarterly dividends of 14% 
on the Preferred stock and 244% on the Common stock, payable on Oct. 1 
to holders of record Sept. 5. The dividend on the Common stock will be 
paid in Commen stock at par, or at the rate of 1-40th of one share for each 
share h: ld of record Sept. 5. Common stockholders may receive cash on 
Oct. 1 1925 for their dividend Common stock at the rate of not less than 85c. 

a share of Common stock held of record by notifying the company at its 
New York office not later than Sept. 15. A sale of the dividend stock in 
the market at the present price would realize appreximately $1 43 for each 


share held on Sept. 5. 
The compamy will arrange, + ry request of a 
the purchase of fractional scrip to complete a full share or for the sale of 
fractional scrip. 

President Frank L. Dane issued the following statement: ‘‘The dividend 
on the Common stock is the same as the previous dividend paid July 1. 


Sti Ti k 


stockholder, for either 
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[Vor 121. 











Stockholders who ensik advantage of the. company’s offer to arrange for the 
sale of their dividend stock received cash at the rate of $1 20 a share, or the 
market on July 11925. This procedure may be followed by stockholders 
if they wish, with respect to the dividend declared on Aug. 24, so that stock- 
holders who desire cash will receive an amount ap proximately equal to 
the market value of their dividend stock Oct. 1 1925. At the market on 
Aug. 24, this would give Common stockholders about $1 43 a share, instead 
of 55c. a share under the underwriting offer.’ 
Consolidated Balance Sheet June 30 (Including Subsidiaries). 


1925 1924. | 1925 1924 
4 et $ $ | Liabilities S $ 

Prop. & plant. _307,909.451 271,.762.081 6°. Pref. stock. 29.085.750 19,085,750 

Cash & secur. on Common stock. 30,714,610 27,829,160 

dep. with tr 3,183,484 4,035,304 Pref. stksofsub. 48,458,077 36,976,453 
tks & bds. of oe int. in 

other cos 19,078,725 8 405,893 subsidiaries 6,618,876 5,569,465 
Sundry tr Ts | Div. pay in Com 

yf 1,434,044 2.262.975 stock 766 641 695,105 

( 11,090,605 7,714,426 ' Fun.dbt. of sub.179,786,192 161,299,683 

U.8.G ec. 11,504,075 504,075 Notes&bills pay. 1,806.0 4,106,909 

& bills ree 3,673,459 4.439.105 Accts. payabl 596 424 4.742.579 

9,480,665 13,150,963 Sundry cur.liab. 2.383.927 2,223,615 

MI 4 es 7.810.935 8.869.712 Taxes accrued » 845 O77 4,593,548 

I ] . $81 611 $0993 Interest accr ad 2.274.427 2 602,633 

I ted 12.,007.215 11,864,764 Div. accrued 735.479 $39,567 

Sundry acc liab 59,472 61,612 

Reserves 4$9.402.734 43,384,247 

T ea. side 7,654,269 233,.419.233 Surplus 26,320,549 19,508,606 

The us sual cor sami e income account was given in V. 121 587. 
President Frank L. Dame says: ‘‘The balance available for the Common 


stock for the 12 months ended June 30 1925 was equal to $3 48 per share on 
161 shares of Common stock (par $10) outstanding June 30 1925, as 
( “$f with $2 76 per share for the 12 months ended June 30 1924 on 
2,782,916 shares outstanding June 30 1924 These earnings set a new high 
record for the company 

Throughout the territories served by the North American System, includ- 
ing Cleveland, St. Louis and Milwaukee, consumption of electricity has 
ste adil ly increased at a rate which has required subsidiaries extensively te 








enlarge transmission and distribution facil ties For the 12 months ended 
June 30 1925 electric output totaled 2.592 536.647 k. w. hrs., an increase of 
12.17% over the preceding period. The uumber . electric customers rose 
from 624,921 to 668,673 or 7% increase.—V. 121, p. 708. 
North American Edison Co. (Incl. Sub, Cos.).— Earns. 
a Mos. End. June 30— Mos. End. June 30- 
OTO28. 1924 “1925 1924. 
Gross earnings $35,976,375 $33,945,363 $68,210,365 $66,459,457 
Oper. exp. & taxes - 21,708,947 21,241,803 41.386,.123 41,667,022 
Interest charges ; 4,746,057 3,875,412 8,841,185 7,913,094 
Pref. divs. of subsids 1,397,222 1.064.458 2.606.052 1,908,981 
Minority deductions 647 438 586,958 1,190,767 1,013,321 
Depreciation reserve 3,578,057 3,425,477 6,766,389 6,056,466 
Jalance . $3,900,615 $3,749,225 $7,519,850 $7,900,571 
Consolidated Balance Sheet. 
June 30°25. Mar.31°'25 June 30°25. Mar.31'25. 
Asset s $ TAobdiltttes £ g 
Prop. & plant. _241,367,836 235,636.320| Common stock. 27,139,870 27,139,870 
Cash withtrust’s 3,266,571 3,692,439) Pref. stocks of 
Investm ents 548 043 551,687 subsid. cos 40.839.476 39,258,403 
Duetfr.affil.cos. 7,754,508 7,352,710) Min. int.insubs 6,574,373 6.438 026 
Cash - 8,121,093 9,940,951 | Funded debt 150,938,592 151,414,727 
U.S. Govt. sees. 11,504,075 11,504,075) Duetoaffil. cos. 10,692,137 12,361,909 
Notes & billsrec. 3,591,628 3,483,511) Notes & billspay 1,215,691 591,33 
Accts.receivable 6,404,783 6,898,795 | Accts. payable 2,655,945 3,198,511 
Mat'l & supplies 6,650,936 6,584,523 | Sund.curr.liabil 1.703.095 2,046 235 
Prepaid accts 308 096 275,604 | Taxes accrued 4.732.245 3,329,026 
Bd. & note dise’t 10,499,562 10,762,598 Interest accrued 2,052,134 1,692,086 
Div. accrued. -- 299 235 279,265 
Sund. accr. liabil 99.177 56.555 
Reserves 40.472.988 39,119,527 
Surplus 10,639,171 0,757,741 
Total 300,017,133 296,683,216 Total 300,017,133 296,683,21 
—V. 120, p. 1204. 
Northern Ohio Power Co. (& Subs.).—Farnings.— 
—7 Mos. End. July 31— —12 Mos.End.July 31— 
Period— 1925. 92 925 1924. 
Gross earnings ..---- $6,626,519 $5,726 918 $10. 980.5 98 $9.757.429 
Operating expenses, incl. 
taxesand maintenance 4 919, 249 4,488,136 8,279.1: 23 7.651 663 
Gross income » Baan Of 00 $1,238,782 $2.701, 475 $2. 106. 766 
Fixed charges (see note) - ‘12 75,82 .175,.638 2,169,032 1.970.228 
x Net income $431, 145 $63.144 $532.443 $135,538 
Note Fixed charges prior to Feb. 1 1925 have been computed for com- 


parative purposes to include interest of the Northern Ohio Power Co. for 
expired periods of 1925 and for year 1924 and include interest charges and 
dividends on outstanding Preferred stock of subsidiary companies. 


x Available for replacements, depreciation, &c. 121, p. 459. 

Ohio Utilities Co. Stockholders Seek Accounti ng. 

See Ohio & Western Utilities Co. below V. 117. p. 1785. 

Ohio & Western Utilities Co.— Stockholders Seek Ac- 
ounting 

The “Journal of Commerce Aug 25, says 4 stockholders’ suit for 
an accounting of the financial transactions of individual members of P. W. 
Brooks & Co. in relation to the affairs ot the Ohio & Western Utilities Co., 
the Ohio Utilities Co. (of Del and the National Utilities Co was. on 
Aug. 24. instituted in the Supreme Court by Edward |. Kleinfeld, attorney 
14 West 16th St , : 

The defendants named in the action are Percy W. Brooks, Albert W. 
Brooks. P. W. Brooks & Co Albert F. Baringer, John Clifford Martin, 
Laurence N. Symmes, Robert Buchanan, Edwin H. Van Wyck, Charence 
E. Hale and the three utilities conipanies 

“The plaintiffs are: Hariette E. Whelan, Charles 8S. Hirsch, Joseph L. 
Lilienthal. Theodore Bernstein. George A. G. Christiancy, Frederick 
Eisemann and Harry Ejising, of the firm of Hirsch, Lilienthal & Co., and 


Frances G. Merritt. suing on behalf of themselves and other stockholders; 
and Thomas D. Brown, Erson B. Merritt and Theodore Bernstein, suing as 
a committee for Preferred stockholders of the Ohio Utilities Co. 


Nov. 13 1914 with an 
500 000 7 Cumu- 


was organized 
Common stock and $2 


Utilities Co 
000.000 


The Ohio Western 
authorized capital of $5, 


lative Preferred stock. The Ohio company of Delaware was incorporated 
Nov. 13 1916 with an auth rized Capital stock of $2,500,000 in Common 
stock and $2,500,800 in 7° Cumulative Preferred stock 

The complaint alleges that the “‘censpiring defendants” manipulated 
the securities of the utilities companies and other companies controlled by 
the defendants, to the detriment of the stockholders The other companies 
included the Chillicothe Electric Light & Power Co., the Fort Scott & 
Nevada Light, Heat, Water & Power Co., the Circleville Light & Power 
Co.. the Delaware Electric Light, Heat & Power Cx the Hillsboro Light 


& Fuel Co.. the Hillsboro Ice & Coal Co., the Gallip lis Electricity & Power 


Co., and the Port Arthur (Tex.) Gas & Power Co.—V. 117. p. 1785. 
Orange County Public Service Co., Inc.—To Pay Notes. 
The $550.000 64% Gold notes, due Sept. 1 1925, will all be retired. 

ay ers of the notes have the option to exchange s same at par up to Sept. 1 

for the company's First Refunding Mortgage 6% Gold Bonds. Series A. 

Such netes as are not converted will be paid for in cash.—V _ 120, p. 3315. 


Penn Central Light & Power Co.—Sale of Controlling 
Interest Subject to Approval of Stockholders 

John E. Zimmermann (Day & Zimmermann, Inc.) and Charles Day, 
President. acting for tne owners of a large majority of the Common stock 
of the company, have entered into an agreement looking te the sale of the 
controling interest in the stock of the company to interests identified with 

United Lighting Co. (of Pa.). The stockholders will vote Oct. 12 on ap- 


| Prov.ng the offer made by Un.ted L.ght.ng Co. for the purchase of all the 


property and franch.ses of the company. 


») 


5.] 


AvucG. 29 19 


The Preference stock provid 





es that on the d.ssolution of the company 


(wh.ch the sale of all its property and franchises will effect) the holders of | 


the Preference shares are enticled to receive $70 per share plus accrued and 
unpaid dividends to the date of the dissolution. and that all the remaining 
assets of the company shall be distributed among the holders of the Com- 
mon stock. 

The purchasers have agreed, however, tha, the holders of the Preference 
shares of the Penn Centra! Light & Power Co. may, at their option, receive 
for each such share, instead of the cash consideration, one share of the Pref. 
stock of United Lighting Co., which shall be entitled to cumulative divi- 
dends at the rate of $5 per annum and no more, payable quarterly. 

The directors recommend to the Preference shareholders of the Penn 
Centra) Light & Power Co. the acceptance of the offer. 

Details from the Offer of United Lighting Co.—Preferred stock of United 
Lighting Co. shall be entitled to cumulative dividends at the rate of $5 per 
annum, and no more, payable quartcrly. accruing from the date upon which 
dividends on the present Penn Centra! Light & Power Co. Preference stock 
Shall cease; to be entitled to $70 per share and divs in the event of dissolu 
tion; to be callable in whole or in part on 30 days’ notice at $80 a share and 
divs.: to have no voting rights whatsoever: to have no pre-emptive right to 
subscribe to additional Preferred or Common stock 

The United Lighting Co. shal! have the right to issue additiona! Pref. 
stock in additional! series with varying dividend rates, and entitled to vary- 
ing amounts on dissolution, ranking equaily but not in priority to the $5 
series Pref. stock No Pref. stock in excess of 100,000 shares of the $5 
series of the United Lighting Co., or in excess of an aggregate issue of Pref 
stock of all series entitled to $7,000,000 in dissolution, shal! be issued unless 
the net earnings for 12 consecutive months out of the 15 months preceding 
the issue applicable to Pref. stock divs. are 1% times the annual div. re 
quirements upon Pref. stock then outstanding and that proposed to be is- 
sued No Pref. stock ranking in preference to the $5 series either as to divs. 
or upon dissolution shall be created by the United Lighting Co., except with 
the consent of the holders of two-thirds of the outstanding Pref. stock. 

Simultaneously with the sale, it is proposed to change the name of United 
Lighting Co. to Penn Central Light & Power Co., so that the new securities 
offered in exchange will be known as securities of the new Penn Central 
Light & Power Co : 

It is stipulated in the offer of United Lighting Co. that acceptance of this 
offer and appropriate action by the directors and stockholders of the Penn 
Centra! Light & Power Co. authorizing such sale shall be taken on or before 
Oct. 20, and that the purchase price shall be payable within 10 days after 
the consent or approval of the Pennsylvania P. 8. Commission has been 
obtained, and that this offer shall be deemed withdrawn in the event that 
the approval shall not be obtained prior to Nov. 1 1925. unless the date be 
extended with the approval of United Lighting Co. 


Pres. Chas. Day in a letter to the holders of Pref. stock 
Aug. 15 states: 


It is desirable that the holders of a majority of the outstanding stock 
(Pref. and Common) should, on or before Sept. 1 1925, deposit their stock 
in escrow with irrevocable authorization to vote in favor of the sale of the 
assets of the company to United Lighting Co. Such sale, when consum- 
mated and approved by the P. 8. Commission, will give to Preference stock- 
holders the option of receiving either $70 plus accrued divs. per share, or 
an equal number of Pref. shares of United Lighting Co Stockholders 
desiring to receive the new securities should return to the company the 
form of election so to do not later than Sept. 21 1925 

Brown Brothers & Co., W. H. Newbold’s Son & Co. and Rob't Glen- 
dinning & Co., the bankers who originally distributed and sold the Prefer- 
ence stock of Penn Central Light & Power Co., state: ‘‘We are satisfied 
that the proposition which is under consideration is for the benefit of the 
Preference stockholders and recommend that they deposit their stock ac- 
cordingly .""—V. 121, p. 708. 


Philadelphia Electric Co. Verger Rumors Denied. 

Presiceut Walter H. Johnson on Aug. 26 made the following statement 
“Rumors have appeared as to the company being merged, purchased or 
otherwise acquired I desire to state no proposition has been made by any 
one and before coi.sideration could be given to any offer it would have to be 
considered by the board of directors and if it met with their approval the 
stockholders would then have the proposition duly ittea to them 
for their approval or rejection. ‘This statement is made at this tine 
that the stockholders of this company, large or small, will know the p ‘sition 
of the managen-ent anc that their rights will at all times be protected as 
they have been in the past.""—V. 121, p. 460. 


Philadelphia Rapid Transit Co.—A\cw Bus Line 

A tri-state bus line between Philadelphia and New York was placed in 
operation by the People’s Rapid Transit Company, subsidiary of the 
Philadelphia Rapid Transit Co.,on Aug. 19. The fare between Philadelphia 
and New York will be $2.50 each way, with fixed rates for intermediate 
points As a beginning there will be two trips each way daily fet 
587, 460 


sup 


s> 


yy 


Potomac Electric Power Co.—Cupital Increased. 

The Public Utilities Commission of the District of Columbia has author 
ized the company to increase its Capital stock from $6,000,000 (all one 
class) to $30,000,000, to consist of 200,000 shares of Cumul. Preferred (non 
voting) stock, par $100, and 100.000 shares of Common stock, par $100 
The company in its application stated that this increased capital was to 
provide in a comprehensive way for financing over a long period of years, 
and that there was no intention on the part of the company to issue stock 
immediately, and probably not more than $2,000,000 of Preferred stock 
within the near future.—V. 120, p. 88. 


Puget Sound Power & Light Co. Payment of Notes. 

The $2,000,000 & gold notes due Sept. | will be paid off at 1 aturity 
at office of Dexter-Horton Trust & Savings Bank, Seattie, Wash In 
connection with this payment the company will issue up to $2,000,000 6% 
gold notes dated Aug. 1 1925 and due Aug. 1 1930 or 6% Preferred stock, 
both in exchange 

The company has called for payment Sept. 1 the $850,000 of 8° 
Gold Notes due Sept. 1 1926, and has made an offer to both classes of 8‘ 
note holders to exchange for either Preferrs at 86 flat or for 6‘ 
Gold Notes dated Aug. 1 1925, Lug 1230. In making this exchange 
the company will allow 1004 for the I‘ notes and 101'% for the 1926 
notes 1 and is subject to withdrawal 


“he exchange offer was issued Aug 
without notice. The 6% Gold Notes remaining unissued Sept. 1 will be 
V. 120, p. 2817 


disposed of within the territory served by the company 

Radio Corp. of America.— New Radio trons and Rectrons.— 

The corporation announces the introduction of three new sypes of radio 
trons designed especially for audio-frequency amplification and two new 
types of rectifier tubes to be marketed under the trade name “‘Rectron,"’ 
the latter intended for use in ‘‘B"’ battery eliminators and other similar 
devices for obtaining filament grid and plate voltages from A. C 
circuits. Warehouse stocks will be available and deliveries will commence 
Sept. 1, according to the announcement ; 

The new radiotrons and rectrons were designed for specified uses result 
ing from new developments in the radio art : 
sede the present five standard types of radiotrons 
occupy special fields of usage.—V. 121, p. 460 


Republic Ry. & Light Co.— Acguisitic? 


The con.pany, 
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of these tubes super 
They do, however, 


ha 
through its subsidiaries, has con_pleted the purchas« 
two small light aud power properti serving Andover, West Andover 
Cherry Valley, Dorset, Orwe! bast Crweil and Windsor allin Ashtabula 
County. O. The additional revenues involved are sn.al!, but the purchase 
tends to round out and protect the light and power territory of the s)stem, 
says the con.pany. 

Statement of Earnings of Co Eliminating Inter-Co 
Based upon earnings officially reported by subsidiary 
Period Ended July 31 1925 Month 2 925-12 Mo 1924 
Gross income $547 .071 137 $10 164 516 
Oper. expenses & taxes 355 160 500 
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553 
$293,683 
154,651 


Net earnings 2.97 
Int. on funded debt 
Other int. & discount 
Div. on Pref. stock of sub. 
cos. in hands of public 


926 
O76 


975 
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5.815 

$23 
72.761 060 763 


. div. &sur. $17,554 $670 
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Saginaw (Mich.) Transit Co.—Fare Increase Voted.— 
At a special election held Aug. 25 1925 the voters of Saginaw, Mich., 
L 1 of the Saginaw Transit Co., a subsi- 
diary of Electric Railway Securities Co., from 4 tickets for 25c. to a fare 
not in excess of 3 tickets for 25c. Fare to be charged to be fixed by City 
Boe application of company. The cash fare remains 10c. 








il?7,p. 3 


Scranton (Pa.) Ry.—Wage Decision. 

Thomas J. Williams, umpire in the wage dispute between the company 
and its Amalgamated employees, recently rendered a decision in the arbitra- 
tion proceedings, denying the 16-cent flat increase demand by the men. 
At the same time, Mr. Williams denied the desired increase of 30 cents an 
hour for bus drivers and one-man car operators. He agreed, however, that 
the bus driv er should receive 5 cents an hour over and above the maximum 
wage now paid. The one-man car operator was also granted an increase 
of 8 cents over the 64-cent maximum wage that is now paid the second year 
motorman or conductor 

This decision affects the rate of wage for the period from April 1 1925, to 
April 1 1926 V. 120, p. 1329. 


Southern Bell Telep. & Teleg. Co.—Acquisition.— 

The I.-S. C. Commission on Aug. 15 approved the acquisition by the 
company of the properties of the Fort Lauderdale Telephone Co. 

_. The Fort company owns and operates an exchange at Fort Lauderdale, 
Fla., from which it serves 363 subscriber stations. The Southern Company 
does not maintain an exchange at that point but its through toll lines 
connect with the exchange of the Fort Company. 

By a contract made March 6 1925. the Southern Company agrees to 
purchase the properties of the Fort Company for $59.99). The considera- 
tion will be paid in cash and no additional securities will be issued to finance 
the proposed acquisition. An appraisal made by the Southern Company's 
engineer finds the reproduction cost new of the properties, less depreciation 
to be $22,442. In 1924 revenues of the Fort Company were $11,695, and 
operating expenses and taxes totaled $8,346.—V. 120, p. 2685. 


Southern Illinois Ry. & Power Co.—Bonds Called.— 

The Continental & Commercial Trust & Savings Bank of Chicago 
announces that it has received from the company for the 1925 payment 
$21,000 and, accordingly, has drawn the following Ist Mtge. S. PF. 5% 
bonds, due Oct. 1 1942. for redemption on Oct. 1 1925. at 105 and int.: 
39. 89. 106, 109, 305, 339, 168, 382, 383. 422, 465, 540, 603, 674, 675, 
678, 713, 714, and 736.—V. 105, p. 2230. 


Southern Ohio Public Service Co.— Acquisition.— 

See Columbus, Newark & Zanesville Electric Ry. above. 

Southwestern Bell Telephone Co.—Furnings. 

3 Mos. End. June 30 6 Mos. End. June 30- 
19295 99? 1925. 1924. 

$2,465,177 $2,018,028 $5,350,295 $4,267,561 


79 


la 


Net after taxes, int., &c_ 
—V. 120. p. 2270. 


Southwestern Light & Power Co.—Acyuisition.— 

This company has acquired the power plant of the Hollis (Okla.) Light & 
Ice Co. The Southwestern company proposes to erect 30 miles of high 
tention transmission line to serve the city. The present plant will be held 
for standby service 

tte (juaranty Trust Co. has been appointed dividend disbursing agent. 
—V.121, p. 461 


Tampa (Fla.) Electric Co.— To Increase Slock. 

The stockholders will vote Sept. 30 on increasing the authorized capital 
ck ‘par $100) from 49,686 shares to 62.107 shares. 

It is proposed to offer the 12,421 shares of new stock at $100 a share in 
the ratio of one new share for every four shares now outstanding. The 
proceeds are to be used to finance improvements. &c.—V. 116, p. 2131. 


Tennessee Electric Power Co. (& Subs.).—/uarnings.— 
Twelre Months Ended July 31— 1925 1924. 
Gross earnings , : $10.642.407 $9,352,365 
Operating expenses., including taxes and maint’ce 5,708 818 4,940,557 
Fixed charges 2,131,739 1,842,599 

Divs. on Ist Pref. stock and Nashville Ry. & Light 

Co. Pref. stock not owned ‘ 870,132 714,680 
Depreciation 879,158 834.864 
$1,019,664 


$1.05 


st 


Balance 2,560 


V. 121, p. 461. 
Texes Power & Light Co.—Acanisition 

The Mineral Wells (Tex.) Electric Co. and the Crystal Ice Co. of Wea- 
therford, Tex., have been consolidated with the Texas Power & Light Co.— 
V. 120, p. 2271 


met ) 
Third Ave. Ry., N.  * City. | 4% Int. on {dj. Bonds.— 
The directors have declared an interest payment of 114° on the Adjust- 
ment 590-Yr. Mtge. 5% Income Gold bonds, payable Oct. 1 \ like amount 
was paid April 1 last. On April l and Oct. 1 1924 interest payments of 24% % 
each were made on the adjustment bonds.—-V. 121, p. 709. 


Toho Electric Power Co., Ltd. 

The report on the Toho Electric Power Co., Ltd., of Japan, for the semi- 
annual fiscal period ended April 30 1925 has been received by the Guaranty 
Co. of New York, the company’s bankers in this country. The company’s 
earnings for the period in question and for the preceding half-year, trans 
lated into dollars at the rate of 41 cents per yen, approximately the present 
rate of exchange, compare as follows 

Semi-annual Fiscal Term Ended 
Tota! operating income 
Total operating expenses 


April 30 1925 
$8,158,180 
5,015,440 


Oct. 31 1924. 
$7 949,709 
4,837 043 


Net operating income 
Sundry income 


3,142,740 
1,077 907 


Net earnings available for interest a 





84 220.46 
Interest, discount, &c .314,9 

talance for deprec., dividends, &c . .$2,905,676 $2,882,701 

Net earnings available for interest amounted to more than 3 times the 
aggregate of interest and bond discount amortization charges Va oes 
p. 9SO. 

Toledo Edison Co.—Tenders. 

Henry L. Doherty & Co., 60 Wali St., N. Y. City, fiscal 
until Sep 1 receive bids for the sale to it of $25,000 par 
Cumul. Pri Pref. st Series ‘‘A,”’ at prices not excce ling 

V. 121. p. 461 

Twin State Gas & Electric Co.—Acquis'tior 


The company has acquired the Jones & Linscott tric ( 
caster. N. |} The transfer price is stated as $128,1 V.120.p 
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United Gas Improvemse Ce 


See American Gas Co. (Pa.) above. 

United Lighting Co. (Pa.).—To 
Power ( To Chanae Name. 

Penn. Central Light & Power Co. above V. 


Union El. Light & Power Co., St. Louis, 
Si Vonthis Ended June 30 1025 
Operating revenues 
Operating expenses 
I). prec iation 
Taxes 


Li 


aht & 
See 


0 


reserve 


Net 
Non operating reven 


operating 
) 


Gross income 
Interest res 
Preferred dividends 
Common dividends 


ct 


Balance 
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Inter-comy , 9.827.875 I crued 
Prepaid accou 107 |S accrued lia 
Oper CO 166.415 0 1 accoul 
Bond & 1m discount S7U.S91 1 r 

, Ss rpl 

To ] $657 41,12 otal 
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$100,000 Ist Mtge. 6% Sinking Fund Gold Bor 

Dated July 1 1925: due July 11955. Denom. $1,099 and $599. Pa 
Southwest Trust & Savings Bank, trustee Principal and int , - 3 
payable at office of Trustee Red. all or part. on any int. date upor 
days notice at 103 andint. Interest payable without deduction for nor 
Federal! income tax up to 2% Exempt from personal property tax in Calif 
Authorized $200,000 

Security This issue is the only funded debt of the company and 
secured by a first mortgage on all properties now or hereafter owned 
consisting of water bearing lands, water rights, real estate, pumping plant 
Ae valued in excess of $460,000 


Company Is a mutual company organized and operated for t 


he purpo 


of supplying water without profit, to its stockholders, operating expe 
ind fixed charges being paid by water sales if necessary, supplemented 
assessments voted by its directors and levied upon the Capital stock of t 
company Approximately 17,000 shares of Capital stock are issued 
evidence of the certainty of the payment of assessments it is stated that out 
of a total assessment levied over a given period of over $50,000, less than $10 
was unpaid 

The territory served comprises a well developed portion of Los Ang 
County known as the La Canada-Flintridge section lying about 14 “nile 
highway north from the center of the City of Los Angeles 

Sinking Fund is provided which will retire annually 2 of the par 
of outstanding bonds, commencing July 1 1935, and ending July 1 1954 

Wisconsin Electric Power Co.—JLarning: 

> Munths Ended June 30 1925 1924 
Operating revenues @1.549.155 $1517 . 
Operating expens S20 5537 S04 , 
Taxes WW S46) 2 ba, Sad 

et operating revenues $1,424,781 S1.4¢ 
Non-operating revenues 102.492 ‘ ) 

Gross income $1.527.273 $ 2% 
Interest on funded debt : $521.647 0000.47 
Other interest Charges 7.532 R4 O06, 

jalance- S998 094 $928 099 

Condensed Balance Sheet. 
June 30°25 Mar. 31°25 June 30°25 Mar. 31°25 

Asset s $ | JAabilitte s 
Proper’t & plant 13,146,057 13,146,057) Preferied stock 1.768.749 1,368,717 
Capital expends 465,742 357,957 |Common stock 3.060.000 000 000 
Sundry invest'ts 1,257,.117)| Funded debt & Rt 00 0 8.820 000 
Cash 47.168 60.050 | Accounts payable 137 4 184 
Inter-co. accounts 621,552 | Misc. curr. liabils 9.137 20.562 
Open accounts 4& 249 27.074 | inter-co. accounts 528,787 1,579,580 
Bond & note dise’t 1,873,868 1,895,087) Taves accrued 9 398 166 862 
Reserve, sinking & Interest accrued 183.750 73.500 

special funds 9,800 17,812) Divs. accrued 1f5 301 

Reserves 1,238,205 1,141,256 

Tot. (each side) _16,212,435 16,761,155] Surplus 572,941 586.192 
—V. 120, p. 213. 

Wisconsin Gas & Electric nelienien — 

12 Months Ended June 30— 1924. 
Operating revenues - r $4,418,331 
Operating expenses - = a $3,048,579 
Taxes . ...---.------------ 341.740 





$1,433,467 


Net operating revenues _ 


Non-operating revenues santnees 73,008 
ac ecacecewoecauedbes -- $1,506,475 
Interest on funded debt. ae ‘i $331.761 


$1,028.012 
90.863 
$1.118.875 
$290 .004 


Other interest charges - ‘ iinmonn Cr10,693 9.585 

0 Ee ee $1,185,407 $819,286 

C ‘ondensed Balance Sheet. 
June 30°25 Mar a 25] June 30°25 Mar. 31°25 

Assets 3 Liabilities— $ $ 
Prop'ty & plant 12,168,013 12 one. 013) |p referred stock 2.500.000 > 916.500 
Capital expends., }Common stock 2.615.000 2.615.000 

current year 292,194 113,901! Funded debt 6.101.000 6.102.500 
Treasury securities 22,400 43.400) Notes & bills pay 02 025 KO O25 
Sundry invest'ts 56 600 655,500} Accounte payable 120,773 123,50 
Cash 461,952 312,606) Mise. curr. labil 92 .O2¢ 114.925 
Notes & bills rec 10,612 12.258! Inter-co. account 04.5 Onn 
Accts. receivable 533,018 525,882!) Taxes accrued 212.697 162 842 
Mat'l & supplies 301 189 571.157) Interest accrued 70.308 107.052 
Inter-co. accounts 242,200 42.591! Divs. accrued 41.882 19 ‘ 
Prepaid accounts 2,286 1,720) Mis secr. Habil 9,239 ‘ f 
Open accounts 1,115,085 RI »| Open account 14 1 
Bond & note disc't 342 730 345.099! Res eS 2.1044 1 { ‘ 
Sink. & spec. funds 86.151 80.712) Surplu On } 72 

Total. 15,725,999 15,356.432| Total 15.72 ,15 139 

V. 120, p. 3067. 

INDUSTRIAL AND MISCELLANEOUS. 

Refined Sugar Prices On Aug. 25 the Federal Sugar Refining ¢ 
advanced its price 10 pts. per Ib. to 5.5% Arbuckle Bros ) pts. to : 
per Ib. and Revere Refinery 10 pts. to 5.60 

Lead Price idranced \merican + ting & Refining Co ! 
price 10 pts. to 9.50c. per Ib New ork Times Aug. 27, p. 28 

500 Employees of Smith & Done Mf C0 7 V7 Ke \ 

Wage Cut They declare wages have been reduced 32 im le 
year Boston News Bureau" Aug. 26 

About 500 Employees of A. J. Bate Shoe) Co. at Webste V < 
Against 10° Wage Cut They state it is 2nd reduction in two ont} 
cut Ay 5% having been accepted by them New York Times Ay ¢ 

“ai a 000 Anthracite Miners Will Strike Midnight Aug. 31 Union offi 
order strike in e ntire industry only maintenance workers to report Sept 
—'‘New York Times" Aug. 28, p. 1 

Express Men Handling Baggoge at Grand Central Terminal and Per 
sylrania Station Strike at Midnight Aug. 24 Because Employers Refuse he 
Renew Present Wage Scale With Reduction of Working Hours New ¥< rk 
Times” Aug. 25, p. 1. 

Matters Covered in “‘Chronicle’’ Aug. 22 a) N. E. Allen of Federated 
Fruit & Vegetable Growers, on proble ms in co-operative financing.—p. 90S 
(b) New capital flotations in July and for the 7 months to July 31 p. 90S 
914. (ce) Rhode Island Textile Council to ask Pres. Coolidge to inquirs 
into New England textile wage reductions.—p. 923 Protest against 
N. E. wage cuts by Mule Spinners Union p. 923. (e) Pittsfield ‘lass 
weavers on strike in protest against wage reductions.—p. 928. (f) Dean 
Onativia & Co. restored to full membership in New York Stock Exchanges 
—p. 938. (g) Probable final dividend of Morris Bros., Inc., Portlane, 
Oregon.—Has already paid 45% to its creditors.—p. 939 Equity 
eceivers appointed for stock brokerage firm of Sutton & Darbyshire, Ince 
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Philadelphia p. 939 1) Stock exchanges, produce exchanges, &c., 
t to capita! stock and income tax p. 939 j) International Typo 
graphical nion adopts new rules governing apprentices p. 944 
Acushnet Mills Corp.—/) end Date 
_ The quarterly dividend of |] declared last week is payable Sept. 1 to 
holders of record Aug. 20. The “pre vious dividend was ] paid in March 
t Vv. 121, p. 9830. 


Air Reduction Co., Inc.—/ 


$1 


rector 


s have de 








The di red an extra dividend of $1 a share j 
rular jarterly dividend of $1 share, payable Oct ) 
Sept ) An extra of like amount was p on Oct. 15 1 
Dp has issued tl jllowing statement In view of the net earnings 
tur y the | t 12 nonths and of the cor p ys present cash 
) tne irectors have further declared extra dividend for the year 
$ hare, | ble at the same time as the regular quaterly dividend.’ 
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x Incl. m equip. at 
furniture at sales offices, less depreciation to June 

Amoskeag Mfg. Co. To 
Voluntary Association Trust Present 
Holding Co. Parkhill Mfq. Co. to be Me ged With New Co. 
The stockholders on Aug. 25 approved a plan calling for the 
sale to a new voluntary association or trust all the manufac- 
turing assets, current bills and accounts receivable and 
$6,000,000 cash, all the cash above that amount and all 
investments and securities of the present company to be 
exce pte d. 

The stockholders also authorized the new organization to 
acquire the Parkhill Mfg. Co. The name of the present 
Amoskeag Mfg. Co. will be changed to Amoskeag Co. (For 
details, see V. 121, p. 842.) 

The trustees of the new Amoskeag Mfg. Co. have executed a deed of 
trust under the laws of New Hampshire. The deed is in genera] character 
similar to that of the old company. It provides for an annual meeting to 
be held in April at Manchester, and presumably the new fiscal year will 
be made to correspond with the calendar year. 

The new Preferred stock will receive $100 a share in the event of liquida- 


tion. It has no right to subscribe to any new issue of stock in the future. 
A permanent board of trustees of the new Amoskeag Manufacturing Co. 
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operating company) has been formed, viz.: Charles F. Adams, Philip Dex 
ter, F. C. Dumaine, F. C. Dumaine Jr.. William C. Endicott, George P 
Gardner, Arthur H. Lowe, Russell B. Lowe and George Wigglesworth. 


They succeed the six original trustees who formed the trust on Aug. 25. 
V. 121, p. $42. 
Anderson & Middleton Lumber Co. of Oregon.—Ponds 


Of fe red. 
100 and interest $700,000 First Mtge. 
Sinking Fund Gold bonds. 

Dated June 1 1925: due June 1 1937. 
payable at Portland Trust & Savings Bank 
deduction for any normal Federal income 


Blyth, Witter & Co., San Francisco, are offering at 
& Coll. Trust 6! 


2/C 
Principal and interest (J. & D. 
Portiand, Ore., trustee, withoue 
tax now or hereafter deductiblt 


it the source not in excess of 2% Denom. $1,000 and $500 c* tedeem- 
ible, all or part, on any interest date on 30 days’ notice at 100 and interest, 
plus a premium of \% of 1% for each year or part of year any bond has to 
run between date designated S or its redemption and date of its fixed maturi 
ty, such premium in no event to exceed 24‘ Authorized, $1,000,000 


Data from Letter of Pres. S. M. en ‘Cottage Grove, Ore., Aug. 1. 





Company.—Incorp. in 1923 in Washington for the purpose of buying and 
operating two sawmilis at Cottage Gri sve, Ore ind the Oregon Pacific & 

stern Ry It later acquired a large stand of fir timber contiguous to this 
railroad Company owns in fee 2, 643 eres located in Lane County. Ore 
carrying 259,270,000 ft. of merchantable timber; and owns the timber on 
1,175.98 acres of land carrying 58,615,000 ft. of merchantable timber In 

lition the company has under contract 1,758 res of contiguous timber 
carrying 90,150,000 ft. of merchantable t ber, giving a total of 408.035.000 
ft. of timber owned and controlled This timber w cruised and appraised 
by Thomas & Meservey, of Portland, Ore t $1.224.105 

Company owns and operates two mills in Cottage Gro Ore with a 
( tv of 210.000 ft. of lumber per our ft BRB r il ire located 

the main line of the Southern |’ fic RR ad} ‘ ill neces iry side 
ra ind loading facilities Thest ire srvatively valued at over 
8317. .000 Compan) by owner! p of 1 sto ind bonds, owns and 
operates the Oregon Pacific & 1} eT R the otal ile e now operated 
being approximately 20 miles of n line and 9 miles of spurs and sids 
tracks. This railroad is conservative vaiued at $400,000 

The lumber company has logging and railroad equipment necessary for 
the operation of four complete sides, whi« clue of $200.000 

The company assigns to tne trustee a contract with the United States 
Forestry Service covering 5,900 cre of land carrying pproximately 
375.000.0000 ft. of timber, which must be cut } Nov () 1935 

Relea Rates The mortgage provide for a release rate of 83 per 1,000 
for all timber owned in fee and $1 for all contract timber, and a service 
charge of 50c. per 1,000 for all logs hauled over company’s railroads or 
milled in company's mills 

Security Secured by a first mortgage on the saw-mills and timber owned 
in fee, and additionally secured by deposit and assignment to the trustee of 
ill timber contracts All the first mortgage ' ymnds and stock, except direc 
tors’ qualifying shares, of the Oregon Pacific & Eastern Ry., are deposited 
with the trustee for collateral security of this issue 

ur POSE Proceeds will be used to retire bank and note indebtedness, to 


reimburse the company for extensions and betterments, already made to the 
mills and railroad, and to provide additional working capital 


Armour & Co. (Ill. Earn nqs Satisfacto 
Pres. F. Edson White reported to the board on Aug 
pany’'s earnings for the first 7 months of the 


J 

y. 

21 that the com 
year were satisfactory and that 
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there is reason to believe that current inventories will be liquidated profit- | 
ably by the end of the year | 

The directors declared the regular quarterly dividends at the rate of 7% 
annually on the Preferred stock of Armour & Co. of Ill., Armour & Co. of 
Del. and the North American Provision Co., and also, a quarterly dividend 
of 50 cents a share, or at the rate of S annually, on the Class “*A’’ Common 
stock of Armour & Co. of Illinois Dividends will be paid Oct. 1 to holders 
of record Sept. 10. The company announces that “‘heretofore, the Armour 
stock record books have been closed on the 15th of the month preceding the 
dividend date, but the number of stockholders has increased so rapidly in 
recent months that it has 1 deemed desirable to add 5 days to the period 
during which records are ade up and dividend checks drawn." The com- 


Ky 


AvG. 29 1925. 


bee! 


] 
pany now has in excess of 80.000 stockholders, about half of whom are | 
employees.—V. 121, p. 463, 333 } 

' 

Atlantic Gulf & West Indies SS. Lines.— Listing. 

The New York Stock Exchange has authorized the listing of stamped 
certificates for 149.634 shares of Common stock (without par value) on 
official novice of issuance, in exchange share for share, for present out 
Standing Common stock (par $100) with authority to add 49,878 shares 
of Common stock without par value on or afver Sept. 16 1925, on official 
notice of issuance and payment in full, making the total amount of Common 
stock applied for 199,512 shares (authorized, 300 ) shares 

By action of the stockholders on Aug. 24 1925 149.634 shares of Common 
Stock, par $100 each, were (after the par value thereof had been reduce 
to $40 per share) authorized to be changed and converted into 149.634 
shares of Common stock without nominal or par value and the total author 
ized Common stock was authorized to be increased to 300,000 shares 





The company is to offer to Common stoc«holders of record Aug. 28 for 
Subscription 49.878 shares of no par value Common stock at $40 per share 


in the ratio of one share of additional stock for each three shares now held. 





This offer to the Common stoc«holders expires Sept. 15 1925 and has been 
underwritten The purpose of the issuance and sale of the additional 
49,878 shares of the Common stock is to provide through this means 
approximately $2.000,000 to be used in carrying out the plan for the 
purchase by the company of substantially all of the Ist Mtge. bonds of 
New York & Cuba Mail SS. Co. and the funding or payment of New York 
& Cuba Mail S88. Co.'s remaining obligations. 
Month of June — —ff, Vos. End Ii 3 
1925 1924 1925. 1924 
June oper. revenue $2,382,011 $2,175.417 $14,854.780 $13,457 388 
Net after deprec 301.702 253.944 2,042,721 1,614,787 
Gross income 377 .366 165,279 2.236.640 1,844,275 
Interest, rent & taxc 185,687 209.301 1,124,708 1.209 806 
Net incom« $191.679 $164.978 $1,111,931 $634 .469 
John E. Craig, V.-Pres. & Gen. Mer. of the New York & Porto Rico 
Steamship Co nd Frederick C. Dumaine, Treas. of Amoskeag Mfze. Co 
have been added to the board of directors.—V. 121, p. 463 34 
Asbestos Corp. of Cenada, Ltd.—1%°% Common Div. 
The directors have declared a dividend of 1! % on the Common stock. 
On July 15 a distribution of 1‘ was made l 21, p. 589 
Atlantic Tar & Chemical Works, Ltd.—Sn/. 


The real and personal property of the company at Elizabeth, N. J., 
be offered for public sale by the receivers. at the 
of the company at Elizabeth, N. J., on Sept. 11. 
Alfred A. Stein, receivers.—V. 120, p. 3068. 


Autocar Co., Ardmore, Pa.—/arnings.— 
Net earnings for the first six months of 1925 are reported at about $315,- 
000.—V. 120, p. 1331. 


Baker (R. & L.) Co., Cleveland.—Changes in Personnel. 

E. J. Bartlett, general manager, has been elected president succeeding 
F. W. Treadway, who has been made Chairman of the board. E. J. Stahl 
has been elected vice-president.—V. 118, p. 313. 


Bath (Me.) Iron Works, Ltd. 
mended. 

The bondholders’ protective committee have recommended foreclosure 
proceedings against the company provided the bondholders approve the 
plan. The company has been in receivership since Aug. 1924.—V. 119, 
Pp. 815, 459. 


Bethlehem Motors Corp., Allentown, Pa.— 

The Steam Vehicle Corp. of America, Newton, Mass., has concluded 
negotiations with the above orperatee for lease of approximately 50,000 

uare feet or about one-third of the Bethlehem plant for the manufacture 
of steam propelled automobiles. Equipment heretofore used at the Newton 
plant will be removed to the new location. J. E.Gramlich is General Mana- 
ger of the Steam Vehicle organization.—V. 115, p. 312. 


Bing & Bing, Inc.—-Permonent Bonds Ready.- 

The Manufacturers Trust Co., 139 Broadway, New York City, is now 
repared to deliver permanent 25-Year 64% Sinking Fund Debenture 
og due March 1 1950, in exchange for outstanding temporary bonds. 
(See offering in V. 120, p. 1589.)—V. 121, p. 464. 


Boston New York & Southern S. S. Co., Inc. (Dimon 
Lines).— Stock Offered.—Paul A. Lamb, New York City, 
is offering 20,000 Class ‘‘A’’ Cumulative and Participating 
no par value stock at $100 per share to yield 7%. 

Preferred as to cumulative dividends of $7 per share per annum. After 
Class ‘‘A"’ stock has received dividends of $7 per share (cumulative) and 
the Class ‘‘B"* stock has received dividends of $7 per share (non-cumulative) 
in any year both classes of stock shall participate in any additional dividend 
for such year as follows Additional dividend on the Class *‘A’’ stock up 
to $3 per share; additional dividends on the Class ‘‘B'’ stock up to $3 per 
share; additional dividends on the Class ‘‘A’’ stock up to $2 per share. 
Dividends free from present normal Federal income tax. Transfer agent, 
Bankers Trust Co., New York. Registrar, New York Trust Co., New 
York. 

Capitalization— 

Class ‘‘A"’ Participating stock (no par) - 
Class “‘B"’ Participating stock (no par) 


will 
ain entrance of the plant 
Willard N. Lynch and 


Foreclosure Recom- 


Authorized. 
50.009 shs. 
49.099 shs. 


Outstanding. 
20.000 shs. 
29.009 shs. 


Redemption Class ‘‘A’’ stock is callable wholly or in part on 30 days 
notice at any div. date prior to Jan. 1 1931 at $110 a share and div. and 
thereafter at $120 a share and div Class ‘‘A”™ stock is preferred as to 


assets as well as dividends and in the event of voluntary liquidation prior 
to Jan. 1 1931 is entitled to receive $110 and divs. and thereafter $120 and 
divs. before any distribution is made to class “‘B"’ shareholders In in 
voluntary liquidation Class “‘A’’ stock will be entitled to a preference up 
to $100 a share and accrued divs 

Assets & Earnings After giving effect to this financing, the corporation's 
balance sheet will show total assets of upwards of $4,000,000 or $200 per 
share for this issue of ¢ A” stock 

Earnings of the engaged in the excursion business alone. have 
averaged over the past 4 years more than sufficient to pay the Preferred 
divs. on this issue of Class “A 


stock 

Company Incorp. in Delaware July 
excursion steamers Mandalay, Express 
New York Harbor and the Dixie, a freight and passenger steamship, to 
gether with all leases, wharfage rights, &c., pertaining to said ownership 
Total passenger capacity of these vessels is 7,909 persons 

Purpose of Financing To refit the steamship Dixie (400 ft. length, 48 ft. 
beam) for freight ond pate nger service between New York, Havana and 
Vera Cruz: for inaugurating a freight service between New York and 
Boston, to be supplemented by the addition of 2 modern freight and pass 
enger vessels, also to build 2 ferryboat type vessels having approximately 
a length of 450 ft. with a 96 ft. beam, to be built to accommodate the 
moving of loaded automobile trucks and pleasure vehicles, the latter type 
boats to be employed in the New York Albany service on the Hudson River. 

Directors.—H. M. Atkinson (Chairman), C. L. Dimon (Pres.), C. G. 
Dimon (lst V.-Pres.), Robert Collyer (2d V.-Pres. & Gen. Mer.), N. H. 
Campbell (Sec. & Treas.). 


Bourne Rubber Co.— Sale Authorized. 

The sale of the company which has been in the hands of receiver for 
several months to Victor B. Phillips of Cleveland, O., for $150,000 was 
authorized under a decree entered by Judge Carpenter in Rhode Island 
Superior Court at Providence. 


lass 


vessels 


27 1925 to acquire the fleet of 


and Pastime, operating out of 
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(Edward G.) Budd Mfe¢. Co., Phila.—‘ub. Co. Divs.— 
rhe directors of the Budd Wheel Co., a subsidiary, have declared a 
quarterly dividend of 50 cents per share on the Common stock and one of 
1% % on the 7% Cumul. Pref. stock, both payable Sept. 30 to holders of 
On June 30 last the Budd Wheel Co. paid a quarterly 


record June 30 
dividend of 25 cents per share on the Common stock.—V. 120, p. 3068. 





= ow ‘ ‘ 
Sush Terminal Co.—Leases Signed. 

- q eases C vering approximately 75,000 sq. ft. of space in the Bush Term- 
inal Co. buildings, South Brooklyn, N. Y., were signed Aug. 27 by 7 business 
concerns, according to announcement by the company.—V. 121, p. 589. 

o- on » . 

Cannelton Coal & Coke Co.—Annual Report.— 

See Lake Superior Corp. under ‘‘Reports” above.—V. 119, p. 1175. 

Capital Outlook Building Co., Columbus, O.—Bonds 
( f } "| — ‘5 ‘ ‘ 

fever Che First Citizens Corp., Columbus, O. recently 

‘ rices ranging from 100 and int., to 101 and int. 

10,000 Ist Mtge. Leasehold 6 : Serial Gold Bonds. 
o Da € 1 Aug. 1925 due serially Aug. 1926 to Jan. 1936. Interest payable 
F. and A t Citizens Trust & Savings Bank, Columbus, trustee. Denom. 
31,01 (and $500 c* Callable on 30 days notice at 102 and int. 
_Company owns the 99-year leasehold estate and the buildings thereon 
situ ed at 44 and 50 East Broad Street. commonly known as the Spahr 
Building and the Outiook Building. Tuais pboad issue will be an absolute 
and closed mortgage on the leasehold estate facing 113 feet on Kast Broad 


mst and improved 


oo ae by the 2 office buildings, one 9 stories and the other 
iV stories, 


story building in the rear, all of modern brick and steel 
construction, said leasehold estate being appraised by competent appraisers 
at over $800,000. This bond issue therefore is less than a 50% loan. 

ihe buildings are completely occupied and net rentals, after all expenses, 
are at the rate of approximately $60,000 a year, or nearly 3 times the 
maximum interest requirements on the bonds. r 


Carnegie Lead & Zinc Co.—Listing 

The Committee on Securities of the Piitsburgh Stock Exchange on 
Aug. 25 substituted on the list 190.000 shares par $10) of the capital stock 
of the Carnegie Metals Co. in place of 380,000 shares (par $5) of the capital 
stock of Carnegie Lead & Zine Co. The Committee ruled that the stock 
of the old par value may be deliverable against sales of the stock of new 
par value in proper proportions until further notice 

The stockholders on Aug. 17 changed the name of the company to the 
Ca Metals Co. and changed the authorized capital stock from 400,000 
shares of $5 par to 200,000 shares, par $10. See also V. 121, p. 590, 844. 


Listing—New Name. 


Carnegie Lead & Zine Co. above. 


(J. I.) Case Plow Works, Inc.—Chairman.— 
John tl. Beggs has been elected Chairman and William C. 
been added to the directorate 121, p. 711 


Central Foundry Co.—7» D Suit 

Attorney-General Sargent Aug. 20 announced the Department of Justice 
has authorized entering of a nolle prosequi in the case of the company in the 
New York District Court An iadict:.ent was returned in the case on 
Dec. 28 1921 in which the defendants, all members of the Eastern Soil Pipe 
Manufacturers Association, were charged through an open price plan with 
combining to restrain interstate commerce trade in cast iron pipe and fit- 
tings. United States Attorney Buckner of New York has just concluded an 
examination of all the facts and reached the conclusion that there are grave 
doubts as to whether the evidence in the case disclosed a violation of law 
necessary to support a conviction. He stated the G»vernment would not be 
justified in going to trial on this indictment.—V. 120. p. 3069. 


Certain-teed Products Corp.—7o Redeem Bonds.— 

The corporation announced on Aug. 27 that the remainder of the issue 
of its Ist Mtge. 6'4°% Serial Gold bonds. amounting to $7,590,000, will be 
called for redemption as of Nov. 1. This issue, amounting to $8,000,000, 
was sold in May 1923 in connection with the acquisition of the properties 
of Cook's Linoleum Co., the Standard Inlaid Mfg. Co. and the Acme 
Cement Plaster Co. 

It was also announced that at the next meeting of the directors to be 
held next month, William T. Graham, for years identified with the American 
Can Co. and other large concerns, and Harry W. Croft, President of the 
Harbison-Walker Refractories Co. and a director of the Koppers Co. of 
Pittsburgh, will be elected directors of the Certain-teed Products ag 
It is understood that these interests have acquired substantial holdings 
the corporation.—V. 121, p. 581 


Chapin-Sacks, Inc.——-Merger—Offer to Stockholders 
Exchange Stock for Southern Dairies, Inc., Stock. 
See Southern Dairies, Inc., below.—V. 119, p. 2535. 


Chicago Nipple Mfg. Co.—Acquisition.— 
The company has acquired the Cenco Mfg. Co. of Chicago, makers of 
small sized steel fabrications.—V. 120, p. 3191. 


Clear Lake (Wash.) Lumber Co.—Receivership. 

Judge George A. Joiner of the Skagit (Washington) Superior Court on 
Aug. 14 appointed Leonard L. Crosby (Vice.-Pres. First National Bank), 
Everett: Clyde Walton (Walton Lumber Co.), Everett and B. R. Lewis, 
Pres. of the Company), Seattle, receivers. The complaint was brought 
by E. P. Keefe, stockholder and director and former officer in the company. 
Assets of the company if preserved will greatly exceed the liabilities accord- 
ing the complaint.—V. 115, p. 58. 

Coca Cola Co.—7'0 Retire $3,000,000 of Preferred Stock.- 

The directors on Aug. 24 authorized the retirement of $3,000,009 addi- 
tional 7% Preferred stock at par and dividends This retirement will leave 
$5,000,000 of the original issue of $10.000.090 Pref. stock outstanding. 
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-Name Changed.— 


Carnegie Metals Co. 


See 


Quarles has 
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Income Account for Three and Six Months Ending June 30 
Period 1925—2d Quar 1924. 1925—6 Mos.—1924. 
Gross sales ; $8.530.463 $7,499,660 $14,316,262 $12,229,805 
| Mfz. & general expenses 5,593,700 5.227.176 9,674,957 9,020,751 
| Operating profits $2.936.763 $2.272.484 $4.641.305 $3,209,054 
| Miscellaneous deductions Cr.2.469 29.845 124,640 43 956 
Net before Fed'l taxes $2,939,232 $2,242,639 $4,316,665 $3,165,098 

V. 120, p. 2273. 

| Continental Optical Corp.— \ot Offered.—Taylor, 
Ewart & Co., Inc., are offering at prices ranging from 100 

la d t. to 101 and int _to vield from 6.45% to 7° according 

err turityv. 750.000 7% Serial Gold notes. 

Dated Aug. 1 1925; due rially Aug. 1 1928-1935. Interest payable 
F. & A. in New York Denom. $1,000 and $500 c* Red. as a whole or 
in series o int. date upo ) days’ notice at 105 and int. until Aug. | 
1996. and thereafter at 105 and int. less of 1° for each 12 months or 
part thereof elapsed after Aug. 1 1926 Interest payable without deduction 
for norma] Federal income tax not In excess of 2 Penn., Conn., Kansas 


and ( alif. taxes not to exceed 4 mills, Maryland 4% mills tax 
5 mills tax, and Mass tax not to exceed 6% refundable. 
Phenix National Bank & Trust Co., trustee 

Data from Letter of William P. Hall, President of the Company. 

Company Incorp. in Delaware July 22 1925._ Is successor by consoli- 
dation to Onepiece Bifocal Lens Co of Indi snap olis, Ind.; New Jersey Opti 
cal Co. of Newark, N. J.; Simpson Walther Lens Co., Inc., of Rochester. 
N. Y.. and C. G. Aldrich Co. of Somerville, Mass. These 4 companies 
with no duplication of products, manufactured bifocal and single vision 
lenses and spectable frames and cases. Their combined net sales for the 
7-year period ended Dec. 3! 1924 averaged $1,201,589 per annum and in 
1924 amounted to $1,.534.160. Thus the corporation is the fourth largest 
manufacturer of ophthalmic products inthe United States. Thecorporation 
manufactures and sells to jobbers, dealers and members of the optical pro- 
fession a complete line of eyeglasses, lenses, spectacle frames and cases. 
Its products, especially the Ultex lenses developed by the Oneplece Bifocal 
Lens Co., are well and favorably known to the optical trade. 
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Capitalization Authorized. Cuistandir 
Fhe Seria] Ge id notes this regi $75 , 2 + $750. { June 30°25. Dec. 31°24 Liat Lies June 25. Dec. 31°24 
7% Cumulative Preferred stock nn kk _ teeta | Be e, plants Preferred stock $549,600 $557,400 
< lass A at “ k (no par value ee shs o* Le ty qt, &c. $1,274,940 $1,252,497 |Commonstock x1,000 000 = 1,000,000 
Class Lb stock (no par value 20,000 shs 10,000 s ] 1! Surplus 7 0 650.789 
Earnings Combined net r eS f the 4 constituent companies, aft ( 186,517 227,310) Ace'ts & notes pay 324,154 248.159 
depreciation, have aver if ? years ended De« $31 1924 appr 1) t¢ 0) OU 30,000 | Re eforU.8.& 
mately $150,650 per a r 2.55 times the maximum annual in 478,420 501,523 Do taxes 26,5861 5,666 
terest require ent of $52 r this issue of 7°, Serial Gold notes 61 } 667 949 
Sinularly the average for t ended Dec. 31 1924 was over $154.05 I ‘ ent 5.000 5 000 = - = 
per annum and tnis ar i is app Kimately 6 times the above maximu ‘ 27.315 38.736 Tota! (ea side 2.663.525 $2,522,015 
’ ; | inf r =f r r ‘ , : a - 
annual intere requi : a ia " a x Represented by 40,000 shares of no par value.—V. 121, p. 845, 466. 
For the ir ¢ iod D 124 ined me arnines of the « S 
com.pani ifter depres ited to $170,297, or about 3.25 ti Detr« Properties Corp.— Definit Notes Ready. 
} ' , at ter r ire tors 0) > ene ’ ’ ‘ ; 
the maximu : ory saan d mvt Bt oath aiaanel a Dillon, Read & Co. announce that interim receipts for the issue of 
mm l ! ‘ ; j . wi : ; A ~ as - ae th $v 000 D 2troit Properties ¢ ‘orp. 5 Year 6 Gold notes (with Common 
a : of $52 A, ) for this i eo “thes t jue March | 1930, are now exchangeable for definitive notes and 
Gold rege ot ea that the Bae Sine 1 Pats ty f yn stock certificates at the Central Union Trust Co.. New York, and 
sold —e Wa TAatLo ) $ S t e Union Trust Co., Detroit, Mich. See offering in V. 120, p. 1464 
1925 wi I ! 2 | 24 
rj he « 18 to 1924 i each of the consolidated co wat > ¢ ’ ' } p 
) ics 1 1 } , ‘ 4") : , y Afont a ’ . ? - 
charg d | ‘ ith th ption of the New Jersey Opt f Months Ended July 31 1925 1924. 
Co. i Zand the C. ¢ irich ¢ in 1921 In no year during the pa Gross operating profits $120,517 $145,948 
918 to 1924, i did t perations of the properties as consolidated f Depreciation . — 24.795 27 351 
i cant, ta © oretie Bon sion for apne taxes 10.753 14,821 
div ids paid- ‘ 93.750 124,762 
General Balance Sheet as of June 30 1925 (After Financ sincatananed 
‘ Liabilitie Deficit ‘ = . 38.481 $21,015 
Prop $1.15 572|Accounts payable $108 218 a! ka ey . ‘ . 270,632 306,574 
Cash 329.079) Accr. int., taxes, &c 29.439 : ————— 
Notes & acec’ts receivable. 184,946 | Federal tax payable 15.6 Surplus July 31- . $6a600s0 secesessetnee Beene 
Accr. int. and royalt ‘ 10,029! Re.. for Fed. tax 925 >. 159 V. 121, p. dl. 
Inventors 871.412) ites. for claim for ref d ‘ . . — 
U. S. Govt. soc. in escrow 12.794! of Federal tax 4 24 Fairbanks Co.—HFalance Sheet ‘une 30. 
Due fre ftic a & ¢ pl 72917 ' Serial Gold notes 75 As f “i wit . . . : : ' ' 
Clain.s for ref. of Fed. tax 34 ,650(7°. Pref. stock of Onepiec sla as vote naeiaerts Commntaiontr of Corpetatiens.| 
Life in r ce polici 22.298 Bifocal Realty Co Pf {) #960 1924 Liabuutes— 1925 1924. 
Acc'ts ree y j suspense is, 7° Preferred st ck Js I } ai s lst pref. & cumu 
Deferred charges 104,51 Common Class A 62.872 a $2,149,489 $2,534 259 atiy toc! $1 .000 ,000 1,000 ,000 
shs no par valur 1.293.995 3 SUS O94 942,404 & cum. pref wy OOM 2 000.000 
‘ ‘ 4.095 12.629| Common sto 00,000 1,500,000 
Total $2,767,071 Total $2 .767 .071 — uv £0,495 544 20 Accounts | 603 189 of 540 
—V. 121, p. 844 . ( . $04 1,463) Notes payabl $58,250 3,637,125 
Game Me - 169,500 579,500 | Accrued taxe 1,442 
Corticelli Silk Co.—Balance Sheet. Deferr f 212 0,843 | Reserves 
(, j j » fin BOR S Reserve for relo 7 
Asse June 20°25 De 31°24 Liahtlivt6e June 20°25 Dec. 31 4 ae . , 17 16 ap there a ; P 7 ‘ r+ “4 
tealest. mach. &c$2,808,.220 $2.8 28 Preferred stock $1,500,000 $1,500 000 f ' 165 155 165 18 el ee wich eae 
nventor 4.7 980.3 Co ate > F / mom OV) » SUES JD, bead £909 »| : 
cavensery 4,454,755 3,980,314) Common stock - --22,500,000 2,500,000 | pyor 11 2,655,956 2,735,763 | Total (each side) $8,648,888 $8,841,866 
Cash 705,098 651,754) Accounts and notes i \ 1 ». 845 
Investments 24.333 37.766 payable 3,039,749 2.77 | sok. 5 * = 
Notes & acets. rec, 1,777,459 1,439,112) Accrued wage 197,783 130.179 kisk Kubber Co.—Earnina 
Furniture, { 4 5s ( ; 165 Contis renty t 54 17 Pe | End. July 31 1925 3 Mos 1924 1925——-9 Mos 1924 
Unew ( : he 4 é i 99 Misee l. reserve f 192 bs vA Net iles $24 .579,000 $13.890.000 $54,254,000 $37.000,000 
Sinking fund 57 Surplus 69,641 2,144.4 Oper. prof. after deprec. 4.773.000 1.141.077 7.573.000 2,595,000 
Good will ! Int. & Fed, taxes, &c 825.000 185.837 1.643 ,000 885.000 
Total $9 { V3 189 7 Total $9 993.265 89.189 876 Net income : $3 .945,000 $955.240 $5.930,000 $1,710,000 
x Represented by 50.000 shares of no par value ; E July sales were $9,850,000 and net profits after depreciation, but before 
_ The company has changed its fiscal year from Dec. 31 to June 30 taxes and jauterest, were $2,052,000 After allowing for taxes and interest 
V. 120, p. 3193. } the July net profits amounted to $1,728,000. It is also announced that the 


Cutler-Hammer Mfg. Co.— Acquisition. 

The company has recently purchased the business and patents 
Dean, Ltd 
factured by 
manufactures 


the Cutler-Hammer Mfg 


Co., and this company 


‘Iso much of the other equipment sold by Payne 


1 als lean, I | Md., trustee V. 120, p. 2154. 
such as the auxiliary power-plant apparatus, including Dean signal systems 
switchboards, load indicators, &c The Cutler-Hammer company will | Fisher Body Chio Co. Earni: q 
continue the development and manufacture of these devices and will also | 3 Mos, End. July 31 1925. 1924. 1923. 1922. 
mark‘ hem 2, Dp. AUG | xNet earnings after exp., 
Denver Rock Drill Mfg. Co.—7 0 Retire Preferred | depr., &ce . $1,489,289 $305,547 $1,276,100 $588,789 
g. ° i . on : roe 15 i é 91.37 
All of the outstanding Preferred stock has been called for redemption Pre ‘islo : op ti xes 188020 41,943 154312 $2198 
Sept. 14 at 110 and int. at the American National Bank of Denver, Colo., | : . ™ alain? diilideliaee adie A ne es 
transfer agent.—-V. 120, p. 2820 | Net income . $1,286,143 $263,604 $1,081,588 $495,276 
° ~. . Yank is cs = — va7, x After decucting all ordisary expenses of busiuess, incl. expenditures for 
Detroit Cab a os tock Offered. \ ssue ol 0) COO | repairs and maiuvenance of properties and adequate allowance for accruing 
shares Class “A’’ Common stock (no par value) is being | revewals and depreciation.—-V. 121, p. 206. 
offered by the company through Ch: rh A. Floyd & >| Fleischman Co., Cincinnati.—$1 Ertra Dividend. 
Detroit at $22 per share. Each share offered carries a bonus | rhe directors have declared an extra dividend of $1 per share on the Com- 
of one share of Class ‘“‘B”’ stock. mon stock in addition to the regular quarterly dividend of $1 per share, both 
Capitalization uth — |p sy me ‘ pb = ae ey = re Sept. 15. 1923 1924 ~1925 
Class ‘‘A’’ Common stock (no par 50.000 shs. 40.000 shs. | peo, a Prmmesll shy geri 1 Se 275 475 
Class “B’’ Common stock (no par 100,000 shs &2 500 sh a gg — z $! an $2 5 ss 50 
me SS bg mare oh. 10 par value issued to comply with Michigan x Inci. dividends payable Oct. 1.—V. 121, p. 591. 


Organization Company is to succeed to the business of th 


Taxicab & Transfer Co. and the Brown & White Cab Co., a subsidiary = 5 “> 1 
These companies are the oldest organized taxicab companies in the United Che directors have declared a regular quarterly dividend of 62% cents 
States and have shown a consistent increase in gross business each year per share on the Common stock (no par value), payable Oct. 1 to holders 
net earnings for 1924 before write off amounted to $178,395. Company | Of record Sept. 15. An initial quarterly dividends of like amount was paid 
owns @ valuable piece of land within the one-mile circle, opposite the Detroit | 0" July 1 last V. 121, p. 972, 546, 466. 
Ball Vark and fronting on three streets It has 150 cabs manufactured by | . . . 

, ‘ . . . : - : ~ LL.» :] . i —- ff er 7 / 
the Yellow Cab Manufacturing Co. and a complete equipment of meters | C. A.) Gambrill Manufacturing Co. Inc.—Kke 1djust . 


tools and machinery 

Through a contract just closed with the General Motors Corp 
ments have been completed for the purchase of a fleet of new 
built by the Buick Motor Co Tiese Cabs will have special 
passenger limousine bodies equipped for Cab service The prese 
meut will gradually be sold and with this change Detroit will have 
fleet of Motor Cabs in the country 

Capital By action of its stockholders Detroit Taxicab & Tr: 


‘ 


« 


turns over its entire business to the Detroit Cab Co. receiving for its equity An agreement has been entered into between W. W. Lanahan & Co., 
42.500 shares of Class ‘‘B"' stock Additional cash for the purchase of new Baltimore Trust Co. and West & Co. and Morris Schapiro dated July 27 
equipment and other purchases will be secured by the sale of 40,000 shares | 1925, which provides in substance: That the bankers to the extent of the 
of “A” stock which has a preference in non-cumulative dividends at the authority vested in them under the guaranty executed by Morris Schapiro, 


rate of $1.50 per annum After such payment and a further p: 


75 cents per share to Class ‘‘B" stockholders, ‘‘A’’ and ‘‘B"’ shareholders | tleawent of his obligation thereunder the fuilowing 

receive any balance available for dividends share and share alike (The par a) Morris Schapiro will pay to the Bankers asa committee for the bond- 

value Common stock of 100 shares participates in voting and dividends | colders the sum of $68,850 with interest from May 1 1925 to be apportioned 

but is held in the Treasury for the benefit of the Company qually and ratably among all of the outstanding bonds. the above payment 
With each share of ‘‘A’’ stock will be given One (1) share of ‘‘B" stock | “o be made when Morris Schapiro shall have been notified in writing by the 

as a bonus | bankers that 80° of the bonds have been deposited with them or with 
Gross Volume of Busin by Years (Detroit Taricah & Transfer Co suitimore Trust Co., depositary. 

1909 $121.903'1913 $261,479/1917 $321,749' 1921 $245,034 b) That the bankers wil! take the necessary steps to foreclose the mort- 

1910 214.852 1914 285,215 1918 268.675 1922 516,556 gage securing the present outstanding issue of first 1.ortgage bonds, and that 

1911 261,.971/)1915 289,770) 1919 298.485 1923 777.842 | at the sale of the property Morris Schapiro will cause the property to be pur- 

1912 261,699 191¢ 144.780) 1920 389.587 ' 1924 903.205 | chased Morris Schapiro will pay all the costs and expenses of the foreclo- 
The Detroit Taxicab & Transfer Co. for the year ending Dec. 31 1924 sure proceedings, including court costs and all comn.issions and advertising, 


had a gross business of $909,501 resulting in a net profit before v 


$178,395. 


Durant Motors, Inc. New Office rs of Flint Co. 


R. H. Mulch of Toronto has been elected Vice-Pres. & Gen 
C. O. Miniger of Toledo, Chairman of the Executive Committee of the 
Flint (Mich.) Motor Co. Mr. Mulch is Vice-Pres. & Gen. Mer. 


Motors of Canada, Ltd. 
Co 

It is stated that during the past four months the Flint Motor 
have been completely rearranged and three popular priced models 
V. 120, p. 3071. 


Mr 
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The Dean valve control apparatus has always been manu- | 
has recentl 


Miniger is a director of the Willys-Overland 








[Vou 121. 














Comparatice Balance Sheet 




































































































company is now free of bank loans.—V. 121, p. 466, 335. 


First Mtge. & Bond Co., Miami, Fla.— Bonds Called.— 


Forty-eight lst Mtge. 6% Guaranteed Gold bonds have been called for 
redemption Sept. 15 at 102 and int. at the Century Trust Co. of Baltimore, 


of Payne 


Ltd 


e Detroit 


Gabriel Snutber Mg. Co.—Dividend No. 2.— 


W. W. Lanahan & Co., Baltimore Trust Co. and West & Co. have been 
appointed a Bondholders’ Committee to protect the holders of the out 
suding $510,000 Ist Mtge. 15-year 7%, Sinking Fund Gold bonds. The 
Baltinore Trust Co. is depositary. 

Phe company has ceased to carry on its business and has failed to pay the 
interest on the bonds due May 1 1925 and has also defaulted in the payment 
of taxes, &c. Morris Schapiro who guaranteed the bonds has been called 
upon to make good the guaranty. 


arrange 

to be 
Fisher 7 
‘nt equip 
the finest 


abs si 


insfer Co 


iyment of | but not otherwise, agree with him to accept for the bondholders in full set- 


write off of | and he will also pay any and all taxes and liens on the property and (cr) which 
iy be payable out of the proceeds of the sale of the property prior to dis- 
tribution of the proceeds among the bondholders entitled thereto; together 
with the fees « f the attorneys acting for the trustee. 
At any sale of the property Morris Schapiro will cause the property to 
tht in, should the property be bought in by bidders other than Morris 
Schapiro or someone on Bis behalf then Morris Schapiro will pay in cash to 
the bankers, as such committee, a sum equal to the difference between the 
percentage that the holders of the present issue of bonds will receive from the 
net proceeds of sale of the property and 80‘; of the principal of the bonds 
I the sum of $17,850. to the payment of which the above mentioned sum 
of $68.850 shall be applicable. 


I 


Mer. and c 
pe pou 


of Duran: 


Co. plants 
developed 





. d) Should Morris Schapiro purchase at the foreclosure sale the property 
Edmunds & Jones Corp. Semi-Annual Statement. covered by the mortgage then berries Schapiro will cause another corpora- 
6 Mos. End. ~—————Calendar Years.—— tion to be formed to take over the property, which new corporation will 
June 30°25 1924. 1923. 1922 execute a first mortgage upon the property to Baltimore Trust Co., trustee, 
Gross sales _--~----- .. $2.573.729 $4.593.025 $5.737.159 $4,217.475 | dated May 1 1925 and due May 1 1937, to secure an issue of $357,000 Ist 
Net income----..--.--- 217.908 290 665 524,839 444.638 | mtge. 12-Year 6°% Sinking Fund Gold bonds, the same to be issued in such 
U.8. & Canadian taxes. 26,861 35,682 64.723 54.108 denominations so that the holders of the present outstanding bonds shal! for 
Preferred dividend - -- -- 19,533 43.228 45.577 55.0°0 each $1,000 receive a bond of the new issue of $700. Morris Schapiro will 
Common dividend -- --- 60.000 160,000 140,000 60.000 guaranty the payment of the principal and interest of the new issue of mort- 
wero ogee — ——— | gage bonds when due and payable. No provision is made for the Preferred 

Balance, surplus..... $111,514 $51,755 $274,539 $275.440 and Common stock.—V. 114, p. 2122. 








Aue. 29 1925.] 








Gardner Motor Co., St. Louis.—Earnings. 
T Mos. End. July 31— 
Net profits after charges 
—V. 120, p. 3195. 


General Motors Truck Corp.—Organized, &c.— 
See Yellow Truck & Coach Mfg. Co. below. 


General Petroleum Corp. 
Year End. June 30— 1924-25. 
Gross profit $20,803,751 
Depletion _____ 558 638 
Depreciation oe 3,509,242 
Sell. & marketing exp 2.040.629 
General exp. & tax. 3,580,238 


924 


< 
« 


1925. 1924. 
$18,295 loss$188,425 


Cons olidate: 

1923-24. 1¢ 

$21,339,766 $18, 
380.515 
3.036.219 
1,113,458 


3,062,255 


‘ome A ccount. 
1921-22. 
.502 963 
860.093 
399,293 
363 649 
998 


$11,115,004 ; $4,881,2 
; 595,289 532.295 515,366 502 


Net oper. profits 
Other income 
$11 710,293 
4.766.567 
539 029 
224 854 
2.249.531 


Gross income 
Income charges 
Federal taxes 
Preferred dividends 
Common dividends _ 


383 2 


2 $5,905,914 
? 


Surplus ] 
22 $15,827,078 


Profit & loss, su-plus- 
—V. 120, p. 336 


General Railway Signal Co.— Signal Orders.— 

The company has received orders from the Southern Railway Co. for the 
installation of complete automatic block signal equipment on its lines from 
Morristown, Tenn., to Asheville. N. C., and from the Baltimore & Ohio 
RR. for a substantial amount of signal materials required in connection 
with the electrification of its Staten Island lines.—V. 121, p. 984. 


Glen Alden Conl Co. Feaeehay ae of Certi 

The Farmers’ Loan & Trust Co. is now prepared to issue stock of Glen 
Alden Coal Co. i 
depositors’ stock of the Delaware Lackawanna & Western Coal Co. 
also V. 121, p. 846. 


R27 .77 


$3 930.3 roe) 
| 901,240 


$19,226 


ficote g, 


See 


Goodyear Tire & Rubber Co., Akron.—No Plan for | 


Payment of Accumulated Dividends—Business Good.— 
Chairman E. G. 
at present regarding paying off of 30°% accumulated Preferred dividends 
here are no plans under way at present for funding our 8% bonds and 
notes and, so far as I know, nothing is contemplated along this line at 
present. 

“The volume of business of the rubber companies in the last half of the 
year will be less than in the first half 
requirements for the rest of the year 
all right I think most companies will do a fair business in the last half 
of the year Goody ear has not speculated in this market, and has sufficient 
rubber to cover requirements 

‘Our inveatories are well under the market We are running about 
35,000 tires a day at Akron, about 6.000 in California and 6,000 in Canada, 
and our tube production is about 25% in excess of these figures at each 
place. Our sales are running well ahead of production 
the biggest sales and production in the history of the industry. We are 
running at capacity in all our plants and in California and Akron we are 
running threeshifts aday. We are enlarging our building at both Akron 
and California.’’ ’. 121, p. 984, 714. 


Gould Coupler Co.—Listing.— 


The New York Stock Exchange has authorized the listing of $4,000,000 
Ist Lien 6°% 15-Year Sinking Fund Gold bonds, due Feb. 1 1940. 


Income Account for Siz Months Ended June 30 1925. 


if they get sufficient volume, will be 


Net profit 
Interest, $84,353; depreciation, $99,603; maintenance and repairs, 
$135,408; Federal taxes at present rates, $50,842 


$726,104 


370,206 
Net after all charges , ‘ $355,898 
Balance Sheet as of June 30 1925. 
Liabilities. 

Jash_._. $579.255' Accounts payable $7 
Accounts receivable 962,103! Notes payable 5 
Inventories 1.143.251 | Accrued taxes, int., &c 7 
Inv., Gould Storage Bat- Ist Lien 6s 

tery Co., Inc 1,000,000 Class A stock (175,000 
Deferred charges. _- 94.980 shares) 4 
Patents, good-will, &c 750.000 Common stock (300,000 
Land, bldgs. & equipm't 5,763,283 shares) 


Total 


Assets 
4.677 

0,000 

3.654 
3,950,000 
,375,000 
969.541 


Total 
—V. 120, p. 1466, 1210. 


Graton &KF right Mfg. Co.—Scles Increase. 

An authoritative statenentsays: The company reports a 20% increase in 
sales for the 7 months cf 1925 over the corresponding period of 1924 with the 
volume steadily increasing. Every month this year has shown an increase 
{in sales over the corresponding month of 1924. This year July volume of 
sales exceeded June and were approximately 20°% more than July a vear ago. 
The August record is running well ahead of July and also Aug. 1924. Not 
only is the volume of sales making a substantial gain over sales of last year 
but business is being done on a more profitable basis, according to the 
company's officials, due to a more stable leather market with price changes 
favoring the manufacturer.—V. 120. p. 1465. 


Guffy-Gillespie Gas Prod. Corp. # Discharaed 
A Pittsburg despatch says that Stephen Stone and William G. Heiner 
have been discharged as receivers.—V. 119, p. 2415 


. . ‘ r 

Hamilton Mfg. Co., Lowell, Mase. ew Financing of 
Sale of P operty Propo ed, The stockholders will vote Sept. 
16, on taking action to provide additional working capital by 
the issue of stock or bonds, or, as an alter: to authori:e 
the sale of the company’s property in order to raise funds to 
pay its debts. A letter to the stockholders says: 

About July 1 1925, a report made to the directors showed quick assets of 
the company amou.:ted to $3,065,404. One item included in quicl 
was stock in process, which was carried on the books at that time as 
831 pounds of the value of $1,207,291. Two actual counts « 
process, on hand at the mill, made independently since Aug 
of them by outside auditors, revealed the fact that there were 
only approximately 701,298 pounds with an approximate value of $2: 
This discovery requires that the books of the company be modified so : 
show total quick assets to be $2,025,633 The result is that the company 
instead of having quick assets, in excess of debts, to the amount of $458,002. 
has in fact debts in excess of quick assets to the amount of $580.87 

The financia! statements of the company Dec. 31 1920, are 
shown to have bee: erstated the ar 


$10,292,872 $10,292,872 


ative 


assets 


since 


now 
contrary to factin that they h 


ive o' ount 


since that date the net quick assets have been stated as very substantial when 
in fact they were lacking or negligible. The condition of the company 
during this period has been incorrectly reported to the president and board 
of directors Arbitrary additions have been made to regular current 
inventories and a special sworn inventory taken in April, 1924, is now shown 
to have been grossly inaccurate. On the ot‘er hand, it is clear that although 
directors and stockholders have been deceived as to the financial condition 
of the company since Jan. 1 1921, there is no indication of misappropriation, 
or any dissipation of assets, except possibly by overpayment of taxes. 

On Aug. 5 1925. there were outstanding notes of the company amounting 
to $2,185,000. Of this amount $380,000 were not endorvsed or bore the 
guarantee or endorsement of the treasurer. In order to protect the company 
as far as possible, to insure the renewal of all notes, and to give stockholders 
@n opportunity to determine whetner it is wise for them to invest new 
capital in the company or to sell the plant, your directors have given 

sonal guarantees to the endorser of the remaining notes, totaling $1,.805.,- 
, with the result that all notes of the company will be taken care of for 
the present. 
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in exchange for its certificates of deposit representing | 


Wilmer is quoted as saying: ‘‘There is nothing pending | 


Those that have rubber to cover | 


to by 


We are having 





| equal in all respects except that 2,000 of the 


' aoe 
and value of the stock in process to such an extent that during several periods ave 
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_Mr. Sharp, the treasurer of the company, has resigned as treasurer and 
director, and F. C. Dumaine, Jr., has become treasurer. 

The date of the meeting of stockholders. Sept. 16, is set in order that 
stockholders may have an adequate opportunity before the meeting to 
determine the course of action which is for their best interest. 

Comparative Bal. Sheet (Reflecting Revaluation of Inventory as of July 31 1925) 

Assets July 31°25. Jan. 3°25 Liabilities July 31°25. Jan. 3°25. 
Plant account *$3,586,950 $6,350,350 | Capital stock $3,600,000 $3,600 000 
Inventory 1,026,355 2,057,406) Notes payable 2,335,000 1,780,000 
Cash & receivables 999,278 446 .064/ Acc’ts payable 176,319 80,791 
Prepaid items 33,059 24,503 | Accrued taxes 95,000 
Deficit 560,677 | Reserves ; 

Surplus 








0 


: ,225,05) 
” 192,48 
Total ~~~. ~--. $6,206,319 $8,878,324 Total $6,206,319 $8,878,324 
*Less $2,764,653 depreciation.—V. 120, p. 1210. 


(M. A.) Hanna Co., Cleveland.—Defers Dividend on 7% 
Cumul. 1st Pref. Stock.—The directors on Aug. 28 decided to 
defer action on the quarterly dividend of 134% usually paid 
Sept. 20 on the 7% Cumul. Ist Pref. stock. Pres. H. M. 
Hanna, Jr., says: 


Although the second quarter shows considerable improvement and the 
present outlook is that the income account will show additional gains dur- 
ing the last half of the year, there is no justification for belief that First Pref. 
dividends will be earned. The directors believe that it is to the best inter- 


| ests of the stockholders not to further reduce working capital and have ac- 
, cordingly decided to postpone payment of dividends on the Ist Pref. stock. 


Quar. End. 
June 30°25. Mar. 31°25. 
$259,367 def$102,.687 
104,946 104,178 
238,294 206,782 
18,007 ia 18,007 


$413,647 $515,627 


Results For 
Operating income 
Interest 
Depreciation 
Federal taxes 


Deficit__- 
is Bek, Be 


—6§, Mos. End. June 30— 
1924, 


$101,880 $458,376 


2950. 


Haytian Corp. of America. —/nters 

The directors have declared interest on the 8° 
the full fiscal 
—V. 119, p. 


Hercules Corp., Evansville, Ind.—New Control.— 

See Serv-el Corporation below.—V. 117, p. 786. 

Hodeman Rubber Co.— Sale Ordered.— 

Federal Judge Henry W. Goddard Aug. 25 ordered the sale of the property 
of the company. The private and personal property may be sold at once 
and the real property bids will be advertised for. The company has been in 
the hands of receivers since Sept. 1924 and according to the receivers, the 
business has been run at a loss of $20,000 a month. Judge Goddard ordered 
liquidation of the company to prevent further less. The sale was agreed 

four banks, the Chase National Bank, Guaranty Trust Co., Irving 
Bank-Columbia Trust Co. and The Bank of America, who represent 6-10 of 
the claims and was also agreed to by a creditors’ committee representing 
$150,000 in claims.—V. 119, p. 1848. 


Home Accessories Co., Worcester.— New Control. 

Strabo V. Claggett Co., Boston investment bankers, have purchased the 
controlling interest in the Home Accessories Corp. of Worcester, which 
operates 2 factories. The name will be changed to the Home Accessories 
Co. and will be under the management of David G. Lash, Pres. & Gen, 
Mer. New money has been put into the enterprise and it is planned to in- 
crease the scale of operations. Walter Enoch. founder of the company, 
becomes V.-Pres. and Guy G. Gabrielson, New York. is Treas. The officers 
and George F. Booth and Strabo V. Claggett compose the board of directors. 


Hotel Carling (Applebrook Hotel Co.), Jacksonville, 
Fla.— Bonds Offered.—Caldwell & Co. are offering at 101 and 
int. $1,000,000 7° Ist Mtge. (Closed) Serial Coupon Gold 
Bonds. 

Dated Sept. 1 


t Declared. 
income debentures for 


year ended June 30 1925, payable to holders of record Oct. 1. 
1962. 


1925; due serially Sept. 1 1928-1945. 
(M. & 8S.) payable at Florida National Bank, Jacksonville, Fla., or at 
National City Bank, New York. Mortgagor: Applebrook Hotel Co. 
Red. on 90 days’ notice on any int. date, for the first 10 years at 105 and int., 
and thereafter at 1902'¢ and int., in the inverse of their numerical order. 
2% normal Federal income tax paid by borrower. Penom. $1,000, $500 and 
$100 c* Florida National Bank, Jacksonville, Fla., trustee. 

Security. —Secured by a closed first mortgage on (1) that part of the land 
owned in fee, appraised at $189,000; (2) the 14-story hotel building now 
being erected at a cost, as per contract let, of $1,269,000; and (3%) all hotel 
furnishings and equipment, to cost $200,000; making the total value of 
security $1,658.000 

Earnings The hotel has been leased to the Carling Hotel Co. for a 
yeriod of 20 vears at $120,000 a year net, or 1.7 times the greatest annual 
Sona interest charges 


Household Products, Inc.—Acquires Pepsin Corp. 

The company announces the acquisition of the Pepsin Syrup Co. of 
Monticello, Tll., manufacturers and distributors of Caldwell’s Syrup of 
Pepsin. The Sterling Products (Inc.) is associated with the Household 
con pany in the transaction.—V. 121, p. 467. 


Howe Sound Co.—Larnings.— 


Account 6 Months Ended June 30 1925. 

Value of metals produced, $3,172,854: oper. costs, $2,562,433; 
operating income 

Other income 


Principal and int. 


Income 


Total income 

Depreciation and interest 
Net income before depreciation ane $269,398 
The company produced 906,035 ounces of silver, 13,372,641 pounds of 


copper, 9.039.220 pounds of lead, and 730,476 pounds of zinc in the first 
six months of 1925 V. 120, p. 3196 


New Control. 

121, p. 984. 

Corp. Stock Sild Watson & 
and Samuel Ungerleider & Co., Cleveland, 
€2() per share 150,000 shares Class A stock 


Industrial Fibre Corp. of America. 
See International Kayon Corp. below W's 


Industrial Rayon 
\ } ite, New York, 
have sold at 
no par value). 
Authorized, Class A, 598,000 shares; presently outstanding, Class A. 
425.000 shares The total number of shares authorized to be issued is 
600.000 shares, all of which shall be without any nominal or par value and 
shares shall have voting 
rs and shal! be known as Class B stock and 598,000 of the shares shall 
no voting power, and shall be known as Class A stock, and the ho!ders 
of said Class A stock shall have no right to vote at or participate in any 
moeting of the stockholders of the corporation except as may be expressly 
required by the laws of the State of Delaware. New York Trust Co., 
New York. registrar: Guaranty Trust Co., New York transfer agent. 
Data from Letter of President W. W. Birge, New York, Aug. 21. 
Company Organized in Delaware July 20 1925 Will own not less than 
394.000 shares of 581,195 shares outstanding of no par value Common 


| stock of Industrial Fibre Corp. of America which will be acquired on a 


basis of two shares Common stock of Industrial Fibre Corp of America 
for one share Class A stock of Industrial Rayon Corp A similar exchange 
will be offered at some future date to the balance of the stockholders of 
Industrial Fibre Corp. of America Industrial Fibre Corp. of America, 
the fourth largest producer of Rayon in this country, was organized in 1920 
by some of the important silk interests in New York to manufacture Rayon 
(artificial silk) in the United States under what is known as the ‘‘ Viscose” 
process, under which 80% of the world’s production of Rayon is manufac- 
tured. The Fibre Corp. owns a modern plant situated in Cleveland, O., 
which is fully equipped for the manufacture of Rayon of highest quality. 
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In 1922 





the first year of operation, the plant produced 675,713 pounds « f 





Rayon During the year ended June 30 1925 production was 2,148,415 
pounds, or over three times the amount for which the plant was original! 
designed Present production is at the rate of approximately 2,500,000 
pounds per year and further largement of plant facilities now in progres 


and to be completed this year, will result in an increase 


of production of 50 


in the present rat« 





Earnings Industria Fibre Corporation of America 
6 M End Calendar Year 
June 30°25 1924 1423 1922 

Gross sales $2.056.992 $3.278.174 $2.156,.175 $1,492,904 
Cost, discounts, &c 14.925 2,404,214 1.355.632 K35 693 
Expenses, taxes & depr'n 162.112 159,750 362,746 $25,623 
& - , = 
* Net profit $549,954 $414,181 $437 .795 5 
Other income .479 15.170 10,757 12.355 

Net earnings : 1.3.3 $432.35] 3445 ,554 543 943 
Deductions for int i 

amort. of d t j 11° {2 ] 1.947 104.08 

Balances } O17 $305.549 $216.608 = Q REF 

Earn for x ont ‘ i ed June 30 1925 applicable to t 
Commor tock of Industr j re Corp. of Ameri wer t the ar 
rate of approximately $1! 50 per share on the 581.195 shares Common sto 
outstanding This st to ized on the basis of two shares for 
one share Cla \ t of I lustrial R on Corp 

It is est ted t t Dec. 1 1925, when additions to the present plant 
have been completed. that net earnings will be at the rate of over $2,000. 000 
per year ft er | depres tion but before Federal taxes itiatio 
are now in progr for the quisition of other plants which should 3 
terially inere e the i ( f the Industrial Ravon Corp 

Pur pose Part of t roceed vill be sed to reti the outstand 
Preferred stocks of Industrial Fibre Corp. of America and for other corporate 
purpose 

Management » O00 shares of Cla B stock. which carry full vot 


The 
n id 


nower nave tere to i f i ! Troup amor 4 whom ire those who t i 
een responsible for the successful operation of the Industrial Fibre Corp. of 
America in the past. and the continuation of the present management 
thus assured 

Listing It is the intention to make application to list the Class A shar 
on the New York Curb Market and the Cleveland Stock Exchange 


V.121, p. 984 


Inepiration Corsolidated Copner Co. OC DD 

The directors have declared a dividend of 50c¢ hare, p ible Oct. St 
stock of record Sept. 17. This is the same amount that was paid on July ¢ 
which w the first distribution made by the company since Jan. 1924 
V. 120, p. 2821 ‘ 


; 2 : fl . . MH e ‘ 

International Business Machines Corp. Jenics S 
Split-up 

Pres. T. J. Watson says The rumor on the street repeat Ane ea 
in the press that the company Ww CO lering sy tting up it e 0 
stock and increasing its divi'‘end, is without foundatior Th ector 
not considering either of these subjects and the rumors were the fi 
knowledge I had of the matter V. 121, p. 592 

International Cement Corp.—/istina 

The New York Stock Exchange has authorized the listing of $9,972,000 
Preferred stock (par $100 
Consolidated Balance Sheet as at May 31 1925 [After giving effect to issuance 

of additional Preferred and Common stock and acquisition of 
Indiana and Alabama properties 

Assets : j Liat P < 
Cash 2,485.51 A ecruals p ble l rd 
U.S.Gov't bds.&c mark se iv ) le | bl 50 
Accounts rece ble (lesa re » 1 tine for Fed.t 550.909 
Notes receivabl 195.9101 Re f t tior I e of 
Inventor! ,, 578 Se } nd j)2 ’ 
Reserve f | nexch.onnet tutto reserve ) 

curre t Cr .7¢ ( | ( \ l 
Invest $82 publi 272 
Deferred ct rf Ol Cu 1 Pref i 10,161.86 
Plant sites lands, bldgs, mach ( tock (500,000 shs.) 15,611 

& 25 906 | Earned lu 144 

Total 44,12 ; rotal +. 12¢ j 

V. 121, p. 984, 207 


Py lov 


f » fe / ‘ 
“l a Vice-President, suc 


between the Power Corp. of New York and 
the International Paper Co. in regard to certain of the latter's water-power 
property in northern New York and New Encland It is thoucht unlikely 
that any transfer of International Paper's developed or undeveloped hydro 
electric sites is involved but that the sale of current to the proposed Power 
Corp. of New York-New England Power combination will result ¥. 321, 
p. 847, 715 


Internatioral Paner Co.—New Vii 

J. L. Fearing, Sales Manager, electé 
ceeding Chester W. Lyman 

Negotiations are under way 


has been 










International Silver Co.— Accumulated Pref. Dividend. 
The directors have declared a dividend of 4 of 1% on account of deferred 
























Kelvinator Corp.— Earnings 






Month of Jul June Mfa 
$206 re $186,162 S165 573 


Profit after charges and depreciation 
V. 121, p. 592 


(B. B. & R.) Knight, Inc.—Po: 


Mill operations in the company's plants will not be resumed on Aug 






fpone 





. 31 






as had been expected, according to an announcement made by the co- 
receivers The statement follows The receivers regret to infor our 
employees that the negotiations between security holders interested in the 
company have not as yet resulted in an agreement whereby additio al 





working capital can be provided to permit the resumption of mill operations 
on Aug. 31 as had been expected. The opening of the mills will, therefore, 
have to be postponed. We hope that we may be able to reopen in a short 
time.’’"—-V. 120, p. 3197. 

Kraft Cheese Co.—T°o Retire Debentures and Pref. 

All of the $2,000,000 10-Year 6% Sinking Fund Gold Debentures, dated 
Oct. 1 1924, have been called for payment at the office of the trustre, 
Continental & Oommercial Trust & Savings Bank, 208 South LaSalle St, 










vi 


Qn 
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cumulative dividends and the regular quarterly dividend of 1% % on the 
Pref. stock, both payable Oct. 1 to holders of record Sept. 15 Like 
amounts have been paid quarterly since April 1923 V. 120, p. 2822 
| 
Jewel Tea Co., Inc.— Balance Sheet 
June 30°25 Dee 1°24 June 30°25 De 1°24 
A els < s 4 4 & = 
Capital assets x719.009 711.664 referred ‘ 290 000 640.000 
Good-will ¥120.000 12.000.000' Common ato v¥120,000 12.000.000 
Inventories 1,724,154 2,243.66 Letters of credit & 
Accts. & notes rec 226 626 OS11] “ ptances $22 USE 751 04 
Investments 811.122 953,484 | Acct payable & 
Trust funds 60.705 5S 627 undry acerual 115.626 173.97 
Cash 492,191 518,988 | Taxes accrued... & 105.930 129 0 
Deferred charges 582.640 621,251 | Sure dem 0.705 ne 
Surplu 721,290 j 
Total... 4.736.447 17,438,470 rotal 4.756.447 17,438,479 
x After depreciation y Represented by 120.000 shares no par value 
The stockholders on Jan. 27 last readjusted the capital structure of the 
company and re-valued ‘‘good-will” as outlined in 119, p. 3016 
V. 121, p. 984. 
Johnson, Stephers & Shinkle Shoe Co., St. Louis. 
The directors have declared a quarterly dividend of $1.50 on the 35.000 
shares of Common stock, no pir value, payable Sept. 1, to holders of record 
Aug. 20. The stock previously paid $4 a year, but recently it was decided 
to give 3 shares for one share, each new share to p $2 a year This 
exchange is expected to be consummated early next month V.121, p. 716. 





[Vor 121. 


hicago, Ill., on Oct. 1, at 104% and int The trustee will take up the 
bentures at any time hereafter by payment of 104% and int. to date of 
resentatior 


The Preferred stock of the Kraft Cheese Co. has been called for redemption 











Oct. 1, at 110 and divs At any time after Sept. 15. the stock will be 
erme ipon presentation at the office of the company, 400 Rush St., 
} oO | by the payment of 110 and divs. to Oct. 1 1925 
The } erred stock of the Kraft-MacLaren Cheese Co., Ltd., has also 
ri ‘ for redemption Oct. 1, at 1 and divs At any time after 
5. the sts will be redeemed in Canadian funds upon presentation 
office of the Kraft ‘La } Co., Ltd 185 St. Paul Street 
Montre Que Can by the payment of 110 and divs. to Oct. 1 
or the option of the stockholder, in funds of United States at the 
e of the Kraft Cheese Co., Chicago, II See also V. 121, p. 847. 
Kresge Department Stores, Inc.—Stock Increased.— 
Th yeckhold on Aug. 26 increased the authorized Common stock 
ne e) from 200,900 to 700.000 shares The purpose of this increase 
© pro for future expansion V. 120, p. 71¢ 
| ale S upe rior Cec ¢ } Corporat ic r in? 7A Re pe f 
S J Superior Corp. under ‘‘Reports” abc ¥. 139, DB. 2EGs- 
| anc fer Mille R ( j ; ; / wey 
Tt tors have de ¢ 1a ter dividend of {(% on the Com- 
’ hie Au 31 to holde of recor Aug S Three months 
t j of 2 Ss pal V.119, p. 2389. 
Langslow Fowler Co., Rochester.—eceiver.— 
| John R. Haze [ - District Court tB falo Aug. 26 appointed 
bury of Rochester receiver for th f iture manufacturer. 
ted at $55 52. with assets of $1.145 } 


La Salle niversity of Ill.—/ncrease.— 


Extension U 








I ‘ vote Sept. 1] on incr ne the thorized Common 
( 0 $2.4 } to .3.500,000, par $1 ¥< 3a p. 3074. 

Leh & Fink Products Co.—Co7 tock Expected 

/ 83 An? l Dividend B 
It ced that the Common stock is expected to be placed on a $3 
! ‘ ivid ] by the declaration of an i i! quarterly dividend 
of 7 ts p hare, pavable Dec. 1 1925 e offering in V. 121, p. 592). 
It ected also that application will short be made to list the Common 
bo to ,ew york Stoch Exchange \ 12] p 716. 
Loft, Inc.—Falance Sheet June 30.— 
l } ] i 1925 1924, 
' ] é ~ x 
a ( 00.000 6.500.000 
673,651 ) 1,577 100 000 
4 9 {Ao 206 254 
l 206 1 A 70,742 75,624 
D ? ] 
9 45" N00 4). 250 
( Re fo é 26,152 25,238 
( i fe e for I 
] 414 tings f 42. 567 35.361 
i 1,1] , ae ) 10 r mort 275.000 1.000.000 
} A 127 ! ) Su 2,343,234 1,968,569 
6 854 9 341 
I) f 1 ; 156 
I m4 WI 
so l 
$4,969 Total (eact lr 10.196,0804 9,941,396 

a Represented by 650,000 no par shar« V.121, p. 985, 208. 

Le ne I 1] Lumti er Co. Pla rR (¢ ] At inced. 

A ¢ ehe e program of reforestatior to effect reseeding at a rate 
equal to the progre nd denudation and following within three years after 
| be ounced by the compar Experiments in direct 
ecding will be conducted, and such other specie is redwood. bigtree, Port 
Orford cedar nd white pine will be tried or: commercial scale, to supple- 
ment the native Douglas fir, hemloc} ind red cedar A large forest 
! er ill be established near Ryderwood, center of logging operations 
ft e compat! 

he nnounce nt of the program, which def tely provides for five 
eurs’ time. w de by Pre M. B. Nelso it follows a three months 
intensive rve made by Captain J. B. Wood forest engineer of the 
comp nd ji modeled somewhat ( the uccessful reforestation 

ae in the Redwood di tx of ¢ lifo ia 

One feature of the reforestation plan is the de lopment of fire lines of 
lider at er brondleaf yecies along the bandoned los ng spurs, which 

ity w e the cutover lands into smaller compartment nd facilitiate 
pr ‘ ‘ of ‘ 0 yg t} : 

[ f est nur to be established near Rvderwood will be for the 
product n of planti toc} uff ent to complete the stocking of 3.000 to 
1000 acre of | d ynuall The ¢ ercial experiments with direct 
eeding of the tree varieties ne fore to this vicinity will be conducted 
in addition to the nursery V. 120, p. 2557 

Louisville Sheet & Steel Co.—<Svl: 


company’s plant to Hiner Structural Steel Co. has been 
‘. Pontius, trustee in bankruptcy. 


Listina 


The 


announced 


of the 


by Judge 


1 
Salt 


McCrery Stores Corp. 











The New York Stock Exchange has authorized the listing of 600 additiona! 
shares of Class “‘B'’ Common stock without par value on official notice of 
issuance sa stock dividend, making the total amount applied for 80,422 
shares On Aug. 10 the directors declared a dividend of 40 cents per share 
on the Class B Common stock, payable in stock at the rate of $40 per 
share, to be paid Sept. 1 1925. to holders of record on Aug. 20 

Consolidated Balance Sheet 
25. / 1°24. | June 30°25. Dec. 31°24 

‘ . S lint les < < 
I te », 107,707 4 ’ 7817 Pref. stoch 2.953.100 3.000.000 
I ‘ a ent Cc yn stocl x11,731,980 11,515,680 

6.5 ) 5 OS iM & pu mo y 
} fore | 1] 11 140.563) oblig 2.880.654 2,791,571 
lies { +12 1,785.0 able 2,225,000 856,250 
I) 4 20) 9 0 sits of «€ pis 706 6658 §$93.138 
( 18.COS ] 500 | Deposits of empl 42,522 30,021 
ible 509,160 11.131} Res. for Fe La 131,968 516,999 
U.8.1 ty bds 135.000 135,000! Surpl 1,891,494 1,631,551 
Lif pol $160 661 
( 1.006 .*33 620,416 
R [ } 

é 56 150 419.467 
é dwill $ 000.000 $ O00 000 

Total 22.563.387 21.0 210 Total 22 5 7 21,035,210 

x Represented by 300 shares of $100 each and 55.631 shares Common 
stock o par) and 50,442 shares Class ‘““B" stock (no par).—V. 121, p 
818, 716 

Mackinac Transportation Co. (Mich.).—Tentative Value 

The I.-S. C. Commission has placed a tentative valuation of $629,163 on 
the wholly owned and used property of the company as of June 30 1918.— 
v.94 p 1189. 

Mason Tire & Rubber Co.—Farnings.— 
Income Account Siz Months Ended June 30 1925 
(ross Sal $5,514,951 
Kx anges, returns & allowances- -.-- - ‘ 181.278 
Discount illowed 87.943 
Cost of sales, less discount earned and miscell. income 4.195.292 
Selling & administrative expenses ced : 726.769 
Loss on uncollectible accounts . 1.606 
Interest & discount ae : 92.275 
Depreciation, &c., reserves P 167 845 


Net profit ; : ’ —_ = ° $61,941 
Velskhs O.2 





Ave. 29 1925.] 


The corporation has acquired the Strom Ball Bearing Corp. of Chicago 
for a consideration unde rstood to be about $1,250.000.—V. 121 p. 985, 848. 


_Mayflower-Old Colony Copper Co.—Suale of Stock for 


Non-Payment or A ( ment 


There will be sold at public vendue to the hichest bidder at the office of 
the corporation, 148 State St., Boston, Mass., on Sept. 25. certain shares of 
Capital stock of the company for non-payment of an assessment on the 
stock due and payable as follows. viz Assessment No. 5. 50c.. on April 22 
1924 and interest thereon from said date, and the costs and expenses of the 
sale thereof, unless the assessment with interest. and the costs and expenses 
of the sale, be sooner paid.—V. 120 D 


Maytag Co. (Del.).—Stock S 

have sold at $20 per share 
(no par value). 
Data From Letter of Chairman F. L. Maytag, Dated Aug. 15 1925. 
_ Company Ir | Delaware Aug. 15 1925 to acquire the 
liabilities of the Mavtage Co of Maine, inc 1921 as a sucé 
business started in 1893 Company is the largest manufacturer of washing 
machines in the world Company the first to market a successful 
band cutter for threshing machines first to market a gasoline engine 
driven washer the first to market a r wringer, and was the first 
and only one to successfully produce a cast aluminum tub for washing 
machines 

In 1911 the company commenced the manufacture of electric washing 
machines, being one of the pioneers in this industry In 1916 the patent 
rights for the manufacture of a smal! 2-cycle gas line engine were ac quired 
and the gasoline engine-driven developed for use on 
farms and in outlying districts where electricity was not available sy 
1919 the sales of the washing had exceeded the 
the company’s other products and in 1922 with the 
mode]. all other lines were given up and mar 
concentrated on the one product with resultin 
increase of efficiency Since then production h 
pace with sales in spite of steady plant expar Production capacity 
in 1924 was increased to 400 machines dail reaching 809 machines a day 
this July and with completion of the plant addition now under construction, 
will reach 1,500 machines a day 

The plant. located at Ne v¥ton, Iowa. consists of 
concrete buildings which, with the completion of the 
addition, will have a floor area of ipproximatiey 489,000 sq. ft Company 
has its own iron and aluminum foundries The latter completed in 1924, 
is equipped with the most modern apparatus for economical production. 

Capitalization / Issued 
Common stock (no par value 2 1.609.000 shs. 

In addition, the Maine 500.000 Prior 
Preferred and $1.250.000 retired by call 
immediately after Jan. 1 aside for this purpose, 
in the treasury 

Compan 


Marlin-Rockwell Corp.—A wuisitior 


275 


3079. 
/ Hornblower « Weeks 
250.000 shares Common stock 


corp. in assets and 


rp. in ‘essor to a 
was 
the 


swine! 


washing machine 


macnine 
perfection of the present 
ifacturing facilities were 
g reduction of costs and 
is never been able to keep 


sion 


a group of brick and 
present 6 story concrete 


Authorized 
100.000 shs 
has outstanding $1 
Preferred stock which is to be 
1926, with special funds set 
of the new Delaware cor pany 
y has no funded debt or bank loans outstanding and the 1.600.000 
shares of no par value stock will constitute its ipital liability. 

Sales & Earnings Company is the largest manufacturer in the industry 
and its leadership is unquestioned Sales have shown a steadily increasing 
percentage of the entire industr Sales in units with the best 
estimate of those of the entire industry and earnings as determined by 
Messrs. Ernst & Ernst, have been as follows 

Total Maytag 

Electric Electric 
Washing o of 
Machines Total 

Units) l 

416.239 

1924 612.064 

992 re O74 

1922 22/039 
*For July, 29.8 


3ased on present ir dications 


company 


sole « 


compare ad 


Total 


Maytag 
Calendar sy 


Years 


1925 (7 mos 


az ) earnings for the full vear 1925 will be 

$6,200,000 before taxes; and in 1926 earnings are expected to exceed $8 ,000,- 

000. 
Dividends It is the intention of the management immediatley to place 

annual dividend basi 

family will continue to hold 79 


the Common stock on a $2 


Owner ship 
stock 


- Listing Application will be made to list the stock on the New York and 
Chicago Stock exchanges. 


The Mayta of the Com. 


Balance Sheet as of July 1 1925 
[After giving effect to the acquisition of the net assets of the 
Me.) and to the present sale of 250.000 st 
for cash and applicat 
Pref. stock issue 
office properties 
Assets Liahilities 
Cash $%} Accts. pay 
Notes & accept. & accts 2 71/} Provision 
Inventories ] 
Life insurance 
Maytag Co., Ltd 
Employees houses 
Land, bldgs. & equipment ] 
Branch office properties 
Pats., tr. mks. & goodwill 
Deferred assets 
¥. oo, BD. 228 


Maytag Co. 
ires of no par value Com. stock 
ion of the proceeds in part to the retirement of the 


ind to payment of purchase money obligations on branch 


payrolls &c 
for advertising 
allowances to dealers 

Accrued issions 
Due officers & employees 
Federal Income taxes 
Com. stk. (1,600,000 shs 


$881,345 


160.000 
134,183 
148 388 


comn 


Total (each side $7 407 ,630 


217 
Mexican Petroleum Co., Ltd.—7o Build Plant. 
This company is reported to be constructing an asphalt plant 

more, Md., to cost approximately $1.259.000. The first unit 

be put into operation before the close of this year.—V. 121, p 


hess 
Midwest Engine Corp.— Sule. 
_ The Indiana Trust Co., Indianapolis, as trustee under a Ist Mtge., bid 
in the Indianapolis plant of the corp >ration at a figure including the amount 
of the Ist Mtze., $1,046,950. together with accrued interest. It is under 
stood the trust con pany will liquidate at once and sell all the property at 
the highest price obtainable for the benefit of the bondholders of the old 
Atlas engine works. The first mortgage was executed by the Atlas engine 
works in 1909 “Iron Trade Review” -V. 119, p 


Miller Rubber Co., Akron, Ohio.—Larnings. 
The company reports for the six months ended June 
$2 968.010 depreciation, $554,067 interest and rriscellaneous items 
$72.600; Federal! taxes 000; net income, $2,048,343 V. 120, p. 1889" 


Moon Motor Car Co.— July Earning 

The company earned in July net profits of $187,274 
and taxes, a new monthly record 

Pres. Stewart McDonald says Farnings in the third quarter are 
running close to $43 a share for the period The re; for the increased 
earnings is due to the success of the Diana models on which the con pany 
got into production in June Judging fron : 
of cars being shipped this month, Aucust's estimated earnings 
approximate the July figures.’ Vea ae D. 337. 


Mother Lode Coalition Mines Co.—Oulput, &: 
The statement of operations for the first half of the year is as follows 
Total net_ production of copper in concentrates and direct shipping ore 
was 15,225,780 pounds, as shown in the following statement of production 
by months 
January. February 
572 882 2.588.051 2 
Net profit, based upon 12,996,462 Ibs 
contents and deducting taxes, amounted to $°46,947 verage price 
received for copper was 14.127c. per pound Average cost of producing 
copper, delivered to consumer, after charging in depreciation and taxes and 
crediting silver, was 7.273c. per pound 
A semi-annual distribution of 37 ¢c. per share was made on June 30 1925. 
Compare also V. 121, p. 985 
Li isna 


Moto Meter Co., Inc. 
York Stock Exchange has authorized 


The New the listing of 209.000 
shares of Class ‘‘A"’ stock without par value All ofithis stock is fully paid 
and non-assessable and no personal liability attaches to shareholders 


at Balti- 
is «¢ xpected to 
209, 83 


‘ 
2296 


30 1925 net operating 


a2 
$29.3 


after all charges 


son 


the orders on hand and number 
should 


March 


$89,472 2 


April June 
148 068 ye 2.599.435 
sold, after crediting value of silver 
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combined sales of 








1109 


Consolidated Income Account 5 Months Ending May 31 1925. 
Income from sales, $2.421,957: other income, $27.056- - - - . $2,449,013 
Cost of goods sold, $802,088; taxes (Fed. income), $116,187; 

administration expenses, $129.893; royalties & selling exp., 
$539,355; other expenses, $38,237 -- ae ae 





1,625,763 
$823,250 
876,753 


Net revenue - 
Surplus Jan. 1 1925 


M iscellaneous addit ions to surplus 8.768 
Total 


eo -- . : SS iba : 7 --- $1,708,772 
Deduct—Dividends, $375,000: miscell. charges to surplus, $82-- 375,082 
Profit and loss surplus oa - $1,333,689 
Consolidated Balance Sheet as of May 31 1925. 

[Adjusted to give effect to issuance of Class **A”’ 
Assects— 
Real estate 

cash 
Securities 


and Class ‘‘B”’ stcck.] 
Liahilities— 
$952,231 r ‘apital stock 
635.070} Accounts payable 
j Accrued royalties 
5 15) Excise tax payable 
Notes receivable 17.274) Accrued saree 
506} Accrued taxes ‘ 
2.263 | Deposits 
84.278 for Federal taxes 
Depreciation reserve j 
Reserve for bad debts-_.-- 
Surplus 
: stares 
717. 


, equip., &c a$750.000 
80,274 
56,440 
9.759 
4.567 
139,206 
760 
116,187 
361.763 
31.870 

_ 1,333,68 

Class “B" 


i 
Accounts re« vabl rs 
‘ 


Inventori Ss 
Accrued int 
Deferred cha 


Res 


Total (each side $2,884.52 
a Represented by 200.0u 


shares ) par v; . V. 
We 


) (lass 


121, p. 848 


and 200 000 


Motor Wheel Corp. 
The directors on Aug 
share on the Common st 


Increases Common Dividend. 
27 declared a quarterly dividend of 50 cents per 
ck (no par value), pavable Sept. 29 to holders of 
record Sept. 10. This compares with a quarterly dividend of 40 cents per 
share paid on June 20 and 35 cents per share on March 20 
Under the company’s offer to buy Preferred stock at 115. only 2,000 
Therefore 1.250 shares will be retired 


shares were bought in up to Aug. 25. 
by allotment Oct. 1 at 115 bringing the amount outstanding down to 
717. 


$1,250.000.—V. 121. p. 985 

National Realty Corp., Ltd., Toronto.—Bonds Offered. 
—Equitable Securities Corp., Ltd., Montreal recently offered 
at 100 and interest, carrying a bonus of 2% shares Common 
stock of no par value with each $1,000 bond, $225,000 7% 
Gen. Mtge. Serial Gold Bords 
_ Dated April 15 1925; due serially April 15 1928 to 1940 
int. (A. & O.) payable at Royal Bank of Canada, Toronto, Montreal or 
Ne. ¥. On Venom. $1,000 and $500 ¢*. Red. all or part on any int. date 
oth r April 15 1935, at 105 and int., on 60 days notice. Montreal Trust Co., 
sta tru 

lpita ition 
7 Ist (closed 
7% Gen. Mtge 
Common share 


Principal and 


tee 

Authorized, 
11945 $250.000 $250,000 
250.000 225,000 


Outstanding, 
Mtge. Bds., due Apr 
Ser. Gold Bds this issue) 

no par value 5 000 shs 3,000 shs, 

Corporation has been incorp. under the Ontario Companies Act for the 
purpose of erecting and operating St. James Parking Garage, on southeast 
coruer of Church and Lombard Sts., Toronto. ‘The building will be of the 
most modern ramp type, absolutely fire-proof, of steel and concrete, with 
accommodations for about 450 cars 

These bonds constitute a general mortgage and floating charge on all 
real and per property now or hereafter owned, subject only to the 
First Closed Mortgage of $250,000 maturing in 1945, which will be retired 
through the operation of the ng fund 

On completion of the present financing, the property will have a valuation 
of approximately $500,000 

The Net Earnings after providing for operating charges, taxes, insurance, 
interest and sinking fund on the Ist Mtge tonds are estimated at $69,195. 
This is over twice the maximum General Mortgage interest and Serial 
requirements and after providing same, leaves a balance of $12.50a4 share on 
the Common stock V. 120, p. 2823. 


National Téa Co., Chicago. 
1925 July 1925 Increase 
$3,671,577 $2.878 $793,087 


y 12] p 593 


onal 


SinkKi 


July Sales.— 
1925—7 M 1924 Increase 


190 $26,297,488 $21,973 377 $4,324,111 


New York Rubber Co. 
At a hearing Aug. 21 


Property to be Resold. 

before Federal Judge William Bondy on an order 
to show cause why the sale of the property at Beacon, N. Y., Aug. 11 should 
not be confirmed, Judge Bondy considered the bids made inadequate and 
ordered a resale of the property on Sept. 1. 

There were two bids. one from the Tucker Rubber Corp. of Buffalo, 
which agreed to pay $50.000 and $25.000 in addition for taxes. while the 
other bid was from tne Quaker City Rubber Co. of Philadelphia for $70,000 
free and clear of all taxes The creditors committee declared that the other 
rubber companies, competitors of these two con.panies had indicated their 
interest in the property if it was put up for resale and that they would be 
in a position to make a substantial offer.—V. 121, p. 338. 

New York Shipbuilding Corp.--Brown, Boveri Inter- 
ests Get Option on Stock.—Chairman P. A. 8. Franklin in a 
etter to the stockholders Aug. 21 says: - 

Holders of over a majority of the stock of the corporation, by arrange 
ments recently effective, have na 60-day option, subject to withdrawa 
on 4 days’ noti upon all stock of the corporation, owned or controlled by 
them. to Laurence R Wilder, of Wilder Electric Trusts, the American 
representative of Brown, Boveri & Co Ltd of Baden, Switzerland 
The option price is eur per share. cash. but before delivery of the stock 
there would be declared and paid to all stockholders a dividend of $15 per 
share payable in Preferred stock The Preferred stock and the dividend 
would not be authorized until after the « pti m is exercised Mr. Wilder 
states that application would be made to have this issue of Preferred stock 
listed on the New York Stock Exchange. 

It was stipulated with Mr. Wilder that, should he exercise the option, all 
other stockh: Iders should have an opportunity to sell to him their stock at 
the same p that is, $30 per share, cash, the stockholders retaining such 
$15 dividend in Preferred stock Accordingly, upon exercise of the option, 
further particulars and prompt notice will be given all stockholders so that 
they may then avai! of such offer, if they desire to do so 

The net result of the above is. stockholders seiling to Mr 
per share 830 cash and $15 in Preferred stock 

On the other hand, as to minority stockholders who may prefer to retain 
their pre t interest in the corporation, Mr. Wilder states that after 
their receiving such dividend in Preferred stock. he contern plates providing 
them ar rtunity to exchange their present stock for an American Brown, 

soveri stock, all in accord with a plan the details of which will be avail 
able upon the exercise ¢ f the option Obviousiv, the majority stockholders 
who gave the option will not have such opportunity for exchange 

With the e sfactor shipbuilding conditions 
both here and abroad. the New York Ship>uilding Corp. 1 
for several vears pursued a policy of carefull reserving 
and conserving its assets Or result of this poli 

which 
Brown, B 


time 


vive 


ce 


Wilder receive 
stock 


am 


tremely unsat prevailing 
anagement has 
its organization 
is that its properties are 
enterprise such as, we 
for their Amer 
its shipbuilding facilities. 
iddition of Brown, Boveri 
} their management, supp rted with the hich standing 
the hold in the electrical manufacturing field. the outlook for the New 
York Shipbuilding Corp. we ild appear to be decidedly improved over that 
which is ble with the activities of the corporation practically lim 
ited to shipb g alone V 121, p. 986, 209 


. ’ _— 
Norwalk Tire & Rubber Co.--/7 tina —— 
The New York Stock Exchange has authorized the listing of $1,146,600 

a‘ Cumulative Preferred stock (par $100) and $995,000 Common stock 

par $10) with authority to add additional certificates for $505,000 of 

Common stock on official notice of issuance 
On Aug. 4 1925 the stockholders and directors authorized to be issued 

50.000 additional shares of Common stock for the purpose of retiring $750,- 

000 10-Year 7° Sinking Fund Gold notes due March 1 1935. Right to 


nucleus around to develop an 
veri & © 


’ 
mtinuing 


diversified through the 
) 


an attractive ! 

are informed, the 

ican operatior at the 
With its production 

& Co. line und 


contem plats 


same 
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subscribe to this $500,000 additional ony ©ommon stock was offe —_ to 





holders of record July 31, 1925 at $16 per share in the ratio of 445-1000ths 
of a share for each ful! share then held tights terminated Aug. 11 
Income Account 6 Months Ending June 30 1925. 

Gross profit — $567,552 
Selling, genera] and administrative expenses 330.1945 

Gross income $237 .354 
Other income 19.524 

Net profit _ - $256 .908 
Depreciation 22.815 
Interest 24.212 

Net income $209.85] 
Balance at Jan. 1 1925 717.97 

Total : $927 855 
Divs. paid on Pref. stock, $41,450: contracts adjustment, $7,250 

increase in llowance for doubtful accts., $17,032: other 

ded jctions net $2? AOS 68.59 

Balance June 30 1925 $859,263 

Balance Sheet at June 30 1925 

{Before giving effect to retirement of $750,000 notes and issuance of 
additional stock.) 

Asset Liabilities 
Cash $222,205 Trade acceptances payable $26 RSS 
Customers’ trade accep ces 207 .297 Accounts payable 955.87 
Customers’ note ecelv tle »>.561 Accrued salaries & wages 16.85 
Accounts receivable 799 46% Accrued interest on notes 17 50 
merchandise inventor 934.524 Dividends payable W.7 
Investment &.477 10-year 7% notes 750.0 
Property, plant & equip't 865.749 Recerve for Federal taxes. 75 
Good-will 700.000 7° Preferred stock 1.184.400 
Prepaid expense: 331.498 Common stock 995 O00) 

Surplus 859 .2¢ 

Total $4,143,869 _, $4,123,869 
—V.121, p. 848 

Otis Steel Co., Cleveland.—Reduces Bank Loans 

Pres. EF. J. Kulas announces that the company has reduced its banh 
loans $1,100,000 since the gee matragement has been in charge It 
is also stated that the cor pa now has cash on hand amounting to about 


$1,400 a whic : is sufficient 'to wipe out the balance of the indebted ness 


¥. i2i, 594, 
. P an ; 

Parkhill Mig. Co., Fitchburg, Mass.—T7o Be Merged 
with Ne l A mo keaq Man ufacturing Co. 

See Amoskeag Manufacturing Co. above V. 121, p. 849 

Pathe Exchange, Inc.—C(perations for lst 6 Mont/ 

In discussing operations of the corporation for the first 6 months of this 
year, Vice-President Bernhard Benson, stated that all branches of Pathe 
yusiness showed an improvement Mr. Benson said: ‘Profits for the first 
6 months of this fiscal year should be equally as large as those of the cor 
responding period of last year. The Fall months are usually the best seaso 
for the motion picture business, but we are pleased to state that Pathe's 
current bookings are satisfactory in every way. The Pathex Camera and 
Projector recently placed on the market are meeting with pronounced 
public favor. The appliances are being extensively advertised and inquiries 


United States 
and Cleveland 


are coring in from all parts of the 
about to be inaucurated in Chicago 
have been received from the 
and camera houses 

“The business of the DuPont 
Exchange, Inc., has an interest 
ratio of profits to se'es is satisfactory 


A sales campaign is 
Substantial orders 


Pathe Film Mfg. Corp., in which 
is also showing an improverrent and the 
We look for a very good year for 


Pathe Exchange, Inc. from every standpoint.’’—V. 120, p. 3324. 
Peerless Motor Car Co.— Holding Co. to be Dissolved 
See Peerless Truck & Motor Corp. below.—V. 121, p. 987. 


Peerless Truck and Motor Corp., Richmond, Va. 
To Dissolve.—President Edward Ver Linden, August 
savs in substance: 

This corporation was organized in Virginia in 1915 primarily as a holding 
company, and later acquired the Capital stock of the Peerless Motor Car 
Co., an Ohio corporation, as well as the stock of the General Vehicle Co 
Inc., of Long Island City, N. Y. In 1919 its interest in the General Vehick 
Co. was disposed of 


vg 


There is ro longer any necessity for a holding company as the Peerless 
Motor Car Co. operates the only plant in which the holding company is 
interested. In our opinion the mai:tenance of two corporations, instead of 
one, entails useless and unnecessary expense. It is our belief that a consider 
able saving can be effected for the stockholders by carrying out the plan 
outlined below 

At the time of the organization of Peerless Truck & Motor Corp., the 
Peerless Motor Car Co. not only manufactured automobiles but also built 
trucks. No trucks have been built by that company for some years and 
there is no intention to re ‘sume their manufacture. Therefore, in the opinion 
of the directors, the word ‘Truck’ in the corporate name is not only 
useless but " isleading 

The stockholders of Peerless Truck & Motor Corp. will vote Sept. 22, 
(1) on chanving the name of Peerless Truck & Motor Corp. to Peerless 
Motor Car Corp. and (2) on authorizing the transfer to your company of 
all the property of the Peerless Motor Car Co. except sufficient assets to 
pay the debts of the operating company. 


It is the intertion after the aboy 
Peerless Motor Car CP 
We have been advised by 


e has been 
of Vireinia 
counsel that 


accomplished to have the 
authorized to do business in Ohio 
the stock will be non-taxable in 
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[Vou 121. 








issued later, 


to be at not : lene than par, when ond as the a of directors 
may determine: the 7.500 shares of Preferred stock, par $100 each is to be 
issued as a stock dividend the amount thereof to be charged against and 
paid out of the surplus of the company.—V. 120, p. 3076. 


Salmon Falls Manufacturing Co.—Earnings.— 


r Ended June 30 1925 1924. 
Net sales inedasinn .--- $1,980.113 $1,608,579 
1 ON Ee 3 eee = 4.457 100,054 
Net loss after all charges aia a24,.292 112,724 
a After charging $50,000 for depreciation.—V. 119. p. 1180, 1074 
Schulte Retail Stores Corp.— Listing. 





The New York Stock Exchange has authorized the listing on or after 
Sep 1 1925 of $750,000 additional of 8 Cumulative Preferred stock 
par $100) on official notice of issuance as a stock dividend. On July 30, 
the directors declared a quarterly dividend of $2 a share on the Common 
stock, payable on Sept. 1 in 8% Preferred stock at par. 

Consolidated Income Account 6 Months Ended June 30 1925 
profit $2 500,838 
Adjustment to surplus 590,736 

otal $3,091, 574 
Dividends on Preferred stock outstanding (4%) 269,000 
Stock divs. on Com. stock paid in Pref. stock ($4 1,500,000 

Balance $1. 322.573 

rplus & reserves Dec. 31 1924 4.059 ,450 

Total $5 382.024 
Deduc Federal! taxes paid during the 6 months 209,001 

Surplus and reserves at June 30 1925 $5,173,023 

Comparative Balance Sheet. 
ne 20'2 bec.31°24 J*ne 30'2 Dec .21°24 
bs $ Liab $s s 
1,237,200 826.205 Accounts payable_10,816,060| 2.629.772 
lte Real J Notes & tr. accept 5,332,552 

( it ‘ 250.000 se from tenants 339,753 445,841 
( i ( Ime 219,420 Due to sub. cos 3.026.837 
at holt Co 1 000 002 Preferred stock 7,850,000 6,350,000 
M rk. sec 6,104 Cor 375,000 shs)11,.750.000 11,750,000 

eivable ] 782 750 837,865, Reserves 1, 937.077\ 4,059,450 
ble 213,122 Surplus 3 235 945 
‘ » 277 6 4,551,149 
] 160.705 
16,393,073 16,563,880 
‘ 641,767 452,501 
( | trade 
Ar 5.000.000 5.000.000) Total (each side 41 261.420 28 261 990 
a(The Corporation Trust Co. in July last placed on file with the Secretary 
of S.ate of New York a certificate of incorporation of the Overholt Distribut- 
ing Co Inc., with a capitalization of 250,000 sharesofno par value It 
is understood that the company was formed to acquire the assets of the 
Overholt Distillery of Pennsylvania for the D. A. Schulte interests—Ed.] 

V. 121, p. 851, 470 

Selznick Distributing Corp.—-$14,000,000 Suit by Credi- 
tors. 

The New York “‘Times"’ Aug. 23 has the following: A suit for $14,000,000 


| damages brought in behalf of the creditors of the bankrupt Selznick motion 


leading department stores and sporting goods 


Pathe | 





| of said company 


Ohio under the present laws when the plan proposed by the directors has | 
987 


been consummated. -V. 121, p. 


Pennsylvania Coal & Coke Corp. (& Subs.). 


ms. 


—— Month of July —7 Mos. End.Jul y A 
1925 1924. 192 19 
Gross earnings . $399,724 $435,045 $3.026.624 $3, 165 >. “S00 | 
Oper. exp. & taxes (not 
including Federal taxes) 437 .398 462,390 3,327 390 541,689 
Net deficit $37,674 $27. 345 $300,766 $75.790 
Miscellaneous income 12.713 12.680 118,901 117.398 
Gross deficit $24,961 Pa $14,666 "$181, 865 ‘sur$4i 609 
Charges to income a3).O87 32.454 _b223. 177 299 S37 
Net def. bef. Fed. taxes 55.948 7 $47 120 ~ $405 ».042 $188 228 


a Includes depletion and depreciation for month of July 1925 of $22,628. 


against $23,214 in July 1924 Includes depletion and depreciation for 
the seven months of $161,713, against $159,512 for the first seven months 


of 1924. 
Federal income taxes of subsidiz 4 | companies for the seven months of 
1925 estimated at $2,500.—V. 121, 594. 


Public Service Gas Co. - Kembucly. Initial Div. 

An initial quarterly dividend of $1 75 per share has en declared on the 
$7 Cumul. Pref. stock (of no par value), payable Se ‘pt. 1 to holders of record 
Aug. 31. See offering in V. 120, p. 3201. 3325. 


Purity Rekeries Corn.— Acquisition. 
Control of the Schulze Baking Co. has passed into the hands of the 


Purity Bakeries Corp.. according to advices from Chicago through the pur- 
chase of Freihefer interests.—V. 120. p. 2691. 


St. Louis Screw Co., (Mo.)—Stock Dividend, &c¢.— 
The stockholders on July 21 increased the authorized C -apital stock from 


$750,000 (all one ciass) to $2.000.000 consisting of $1,250.0(0 Common, 
ar $25, and $750.00) of 7% Cumul. Pref. stock. par. $100 Of the new 


‘ommon stock , 30.000 shares will be issued in exchange for the 7.500 shares 
of Capital stoc 
old, leaving 20 


»). now outstanding, on the basis of 4 new for one 
shares of new Common stock, par $25 each unissued and 


sper S10 si 





pi ‘ture corporations against four officers of the reorganizad Selznick Dis- 

ributing Corp., was filed in the Supreme Court Aug. 22 by Arthur Y. 
Daiziel as trustee in bankruptcy. The defendant office Ts are W alter 
Jerome Green, William C. Doolittle, Mark Hyman and Ralph B. Ittelson. 
They are charged with mismanagement of the corporation's funds, con- 
spiracy to damage the good-will and name of the organization, and conspir- 
to divert contracts with producers from the Selznick corporation to 
the Seico Pictures, Inc., which, itis alleged, was organized by the defendants 
to compete with the Selznick organization. 

The various motion picture corporations owned and controlled by Lewis J. 
Selznick became bankrupt in the latter part of 1923, the complaint relates. 
At that time the net assets and good-will of the Selznick interests were 
appraised at about $14,000,000. The creditors of the companies appointed 
a committee to carry on the business of the corporations until their debts 
might be paid The papers state that the four defendants were, or later 
became members of this commiitee, which proceeded to organize the Selz- 
nick Distributing Corp. for the purpose of bringing all the assets of the 
Selznick interests under one head 

The complaint charges that although they were entirely without experi- 
ence in conducting the business, the four defendants took absolute control 
of the new corporation, elected themselves officers and voted themselves 

excessive salaries'’ and that Doolittle as President drew a salary of $25.000 
a year. Having elected themselves executive officers of the corporation, 
the papers charge the defendants with voting for themselves, without 
notification to the creditors, $52,000 for expenses and compensation for 
their work on the reorganization committee. Then, within a period of six 
months, according to the complaint, the officers increased Doolittie’s salary 
to $30,000 a year and those of the other officers correspondingly On top 
of this, the complaint goes on to say, and in spite of the fact that at this time 
the corporation was operating ata loss, the four defendants voted for them- 
selves 5% of the gross receipts. 

It is further alleged that the defendants organized a corporation known 
as Selco Pictures, Inc., caused to be issued to themselves its Capital stock, 
elected or caused to be elected the officers and directors thereof, and con- 
trolled the affairs and business of the corporation The complaint con- 
tinues 

That in pursuance of the said conspiracy, and to effect the defendant's 
purpose of diverting to themselves through the medium of said Selco Pic- 
Inc., the assets and property and good-will of said Selznick Distribut- 
Corp., the defendants in violation of their duties as officers and directors 
and in violation and dereliction of their trust aforesaid, 
fals and fraudulently represented to producers of motion pictures who 
had contracted with the Selznick Distributing Corp. for the distribution of 
their pictures, and to other producers who were desirous of having their 
pictures distributed and sold by the said company of making contracts with 
said company therefor, that the said comps any Was insolvent, that it would 
be unable to meet its debts and obligations in the regular course of business, 
and they wrongfully advised, solicited and importuned said producers not 
to enter into contracts with said company but instead to enter into con- 
tracts for such distribution with the aforesaid Selco Pictures, Inc.; that b 
means thereof the defendants sought to and did divert from the said Selznic 
Distributing Corp. the business and profits which it was their duty as officers 
and directors thereof to secure for it, to the Selco Pictures. Inc 


acy 


tures 
Ing 


y 


The defendants suddenly resigned from the Selznick corporation in Octo- 
ber 1924. it was stated, leaving only one officer, Myron Selznick, a Vice 
Preside nt. in charge He was engaged in the producing end of the business 
the papers say, and was unfamiliar with the executive work of the corpora- 
tion Having thus ‘‘succeeded in destroying whatever remained of the 
bankrupt’s good-will,’ the defendants then published a notice that ‘‘a new 


formed for the purpose of doing the business which 
had theretofore been done by the said company, and that so much of the 
Ss, property and exchanges and organization of the said company as the 
defendants saw fit were to be transferred to such new corporation, as a result 
of which it became known in the motion picture trade that the Selznick 
Distributing Corp. would not continue to do business.’ 

Other allegations accuse the defendants of entering into negotiations with 
other firms with which they were connected with a view of obtaining addi- 
tional profits for themselves through their affiliations with these firms It 
is explained in this connection that Ittelson was at one time a member of 
the law firm of San, Ittelson & Van Voorhis, while Hyman was connected 
with Rabenold & Scribner, also attorneys Doolittle was a former Vice- 
President of the Utica Investment Co 

The following corporations were included in the 
Selznick interests: The Selznick Corp. (of Delaware 
Republic Distributing C orp. Selznick Pictures Corp.., 

m 


corporation was to be 


ass 


reorganization of the 
, Select Pictures Corp., 
C.K. Y. Film Corp., 


Robbins Film Co., Inc pire Enterprises. Inc., T. & T. Films, Inc., 
Select Pictures Corp., Ltd. (Canada), Owen Meore Film Corp., National 
Picture Theatres, Inc., Weber Productions, Inc., and Eva Tanguay Film 


Corp 


Serv-el Corporation.— Acquires Hercules Corporotion.— 
The corporation has acquired all the voting stock of the Hercules Cor- 
oration, owning a large plant at Evansville, Ind. This is the first step in 


AvuG. 29 1925.] 


the program of acquiring its own facilities for the manufacture of Serv-Ei | 
electric refrigerators. The purchase was made from Sears, Roebuck & Co. 
and associates, who have owned the Hercules Corporation for some time, and 
as a result of the transaction Sears-Roebuck and associates are understood 
to have acquired a substantial interest in the Serv-el Corp.—V. 121, p. 851. 

Sinclair Consolidated Oil Corp.— Sells Property 

The corporation recently sold its property facing south on Randolph 
St., between North Michigan Ave. and Beaubien Court, Chicago, ; 
Price unofficially stated to be about $1,.250,000.—V. 121. p. 720. 

Southern Cotton Oil Co.—Acqui Plant 


The company, it is reported, has acquired a plant at Chester, So. ¢ 


,aro. 
—V. 120, p. 3326. 


_ Southern Dairies, Inc. 
Comp nies, Includ 


{) qar zed 
Ine. 

Delaware 

producing 


Vie “ger ¢ f Ice Cream 
ng Chi n-NSacks 

Inc., was organized in 
ig control of companies 
cream and dairy products throughout the Southeast 
Dairies, Inc., either directly through subsidiary 
to acquire for cash certain ice cream and dair 
thus will be the dominant distributor of these 
and Miami districts, with large plants in each of these cities. 

In order to bring the foregoing with other similar properties located 
throughout the Southeastern States under the same management, it 
desirable that Southern Dairies, acquire all or a substantial majority 
of the outstanding capital stock of Chapin-Sacks (Inc.) [other companies 
mentioned are Southern Refrigeration Co. and the Holston Creamery Co.] 

management of Chapin-Sacks (Inc.) has given the situation careful 
and the holders of a majority of the outstanding stock of Chapin- 
Ine including management, already have given assurances 


D 
/ 
Southern Dairies 


Aug. 5 1925 for the 
purpose of acquiri i 


and selling ice. ice 
rn States. Southern 
con panies proposes 

properties in Florida. and 
products in the Palm Beach 


or 


is 


. th 
they will exchange their stock for stock of Southern Dairies. Inc. 
! Southern Da Authorized. Outst . 
Participating stock 250,000 shs. 110,000 shs. 
ass “‘B’’ stock (no par 500,000 shs. 200,000 shs. 
» stockh«lders « Inc.) are invited to exchange their 
stock for the Class *‘A”’ rn Dairies, Inc., on a share-f \r-share 
basis. The Class ‘‘A"’ stock of Southern Dairies. Inc.. is non-voting and 
the holders thereof are entitled to non-curulative dividends at the rate 
of $4 per share per annum in preference to any dividend distribution to the 
holders of Class “‘B"’ stock, but after the payment in any year of dividends 
at the rate of $4 per share per annum on the Class ‘‘A"' and Class ‘'B" stock, 
the holders of the Class ‘‘A"’ stock will be entitled to share equally with the 
holders of the Class *‘B"' steck, share for share, in any further dividends 
declared ard paid in any such year. 
There will be not exceeding 110.000 shares of Class ‘‘A’’ 
Dairies, Inc. pre sently outstanding 


fion of ries, Inc. 


no par 


ind'a 


in-Sacks 


uth 


stock of Southern | 
of which all or any part of 100,000 
shares thereof are to be issued for the purpeses of this exchanee and the 
remaining 10,000 shares thereof will be issued to acquire certain minority 
interests in the stock of Chapin-Sacks Corp. which are not presently held 
by Chapin-Sacks (Inc. 

There also has been made available for a limited period for subscription 
by the stockholders of Chapin-Sacks (Inc. who make this exchange 
30.000 shares of the Class ‘‘B"’ stock of Southern Dairies, Inc., at $30 per 
Share. The stockholders of Chapin-Sacks (Inc.) who deposit their stock 
on or before Sept. 5 with New York Trust Co., 100 Broadway, \. Y. City, 
for exchange for shares of the Class ‘‘A’’ stock of Southern Dairies, Inc., 
will be given the richt to subscribe on or before Sept. 21 for shares of the 
Class ‘‘B"’ stock of Southern Dairies, Inc., at $30 per share at the rate of 
3-10ths of a share of said Class ‘‘B" stock for each share of Chapin-Sacks 
(Ine.) held by them and deposited for exchange. Stockholders of Chapin 
Sacks (Inc ho deposit their stock for e change after Sept. 5 will not be 
entitled to receive such subscription warrants. 

[Edward S. Perot Jr. is President of the Southern 

The Seaboard Natioral Bank, 
of Class “‘A’’ and “R" eanital stock 

The New York Trust Co. has heen appointed Transfer Agent of the cor- 
porations, Class ‘‘A"’ and Class ‘‘B"’ stocks, of no par value. 


Sparks-Withington Co. 


Period 
Net after charges Janeane 
Current assets as of June 30 
Liberty bonds anproximately 
$103,000, leaving net working c 


Dairies, Inc.] 


Earnings. 
Vonth of (, Mos. End. June30— 
June 1925 1925 1924 
$17.085 S286 202 $183,061 
1925 were $1.078.000 of which cash and 
$°00.000. while current liabilitie were 
ipital of $975,000 V. 120, p. 2953 
Standard Milline Co. 1), priate Bond Ri ay 
Notice has been civen that Goldman, Sachs & Co. interim receipts for Ist 
& Ref. Mtze. & Lien 29-Yr.5'%% Gold bonds, due Mar. 1 1945, may now 
be exchanced for definitive bonds at the office of Goldman, Sachs & Co., 30 
Pine St., N. Y. City For offering, see V. 120, p. 1214 Vs keke Di Bi 
Standard Plate Glass Co. Pref. Dividend 
The directors on Aug. 26 decid lefer paymer! 
quarterly dividend of 134% 
Cum. Pref. 
The regular quarterly divid of 134% 7° 
Prior 
Ot 


Defi 
the 
7 ¢ 

‘ ( 
ste ‘k. 

, Cum. 
however, was declared, pavable 
| to holders of record Sept. 19.—V. 121, p. 471 
Stromberg Carburetor Co. of America, Inc. 


—~3 Mos. End. June 30 6 Mos 
1925 


Preference stock 


Earnings. 

End. June 30- 
1924 

$795,627 $665,621 
374 486 247 585 
12.128 Cr .4,672 
18.000 43.000 
$2)240.000 ($4)300,000 


Earnings 

Expenses 

Deductions, less oth, inc. 
Federal taxes , 
Dividends _.($1.50)120.000 
Surplus $105.064 


870.708 
Profit and ioss surp! $3,174,834 


15.269 
7 $3,135,176 


$1 
$3,174,834 
Comparatire Balance Shert June 30 
is 19°25 1924. | Lt ( 1925 
Prot y & plant.$2,.394.710 $2 t toc) x 8600000 
Patents 109 _ 5% 
Cash 6,7 
Liberty bonds, &c 
Notes & ts rec 
Invente 
Other assetsa 


Deferred charges 


924 


75 000 


9 086 

ave, 
FOG 354 
794, 862 

5.171 
191 440 51.967 | Total ch side 
x Represented by 80,000 no par shares y Repre 
—V. 120, p. 3077. 


Sutton Motor Car Co., Cincinnati.— RP 
Suit for receivership against the company was filed 
by Charles B. Terry, counsel! for the Continental Fi: 
following the discovery of alleced forged mortgares on 

borrowed from the finance company 
Hold 


Symington Co. (of Md.).—J/ ncereass 

The company is reported to have increased its holding 
Co. Common stock to approximately 270,000 shares. or 90% of the total 
issue. The stock is carried on the Symington Co. books at £980,000. or 
about $3 63 a share, against a market price around $10 ee ee 


Telautograph Corp., N. Y.—Common Dividends No. 2. 

The directors have declared a regular semi-annual dividend of 25c. a share 
on the Common stock, payable Nov. 2 to holders of record Oct. 15, and the 
regular quarterly dividend of 1%4 on the Preferred stock, payable Oct. 10 
to holders of record Sept. 30 This action places the Common stock on a 
50c. a year basis, an initial dividend of 25c. a share having been paid on 
May 1 last.—V. 121. p. 989, 721. 


Tulip Cup Corp.— Earnings; 


we 


ries 


ente 75,000 shares- 


d by 
} p Ni waht 
at Cincinnati 


of Day e) 
which was 


Auc. 26 
ance Co ton 


money 


of Gould Coupler 


6 Mos. End 


Cal. Year 
June 30 ‘25. 1924. 

$189. 816 $168.957 

30 1925 shows current eesets of 

. leaving net working capital of 


Net after deprec. & taxes 

The preliminary balance sheet as o 
$576,389 and current liabilities of $1 
$156,838.—V. 121, p. 212. 


| Company's interest in over 99% 


New York, has been appointed registrar | 


| on the basis of $15 par value « 


| will be entitled to cumulative preferential dividends at the rate of 7% 
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Tooke Bros., Ltd. (& Subs.)—Consol. Balance 
Asset June 30°25. May 31°24 Liabilities June 30°25. May 31'24. 
Preferred stock $985,000 $985,000 
$639,.111}/Common stock. 650 000 650,000 
11,489] Bank loans 195.500 
Accts. payable 168,640 
Bills payable . 6,825 
£98,451) Bond int. acecrued_ 3.904 
34,408 | lst Mtge. 7% bds- 333,300 
| Deprec. res. acct__ 123,442 
Profit & loss acct. 169,434 


SA4 
13.105 
rec less 

v .fordoubtful 


t ar 
its 399 


89 
3 receivable 
k of merchan 
eon hand 
Deferred charges 
Proceeds of sale of 
nroverty 
Good-will 720 024 7 


65,196 


611 


19,870 


583 


659.304 
20 907 | 


29,841 
en 0.035 ——EE — 
Diceo nt nds 29,750 31,590 Total $2,505,616 $2,636,045 

Note —Contingent liability: Customers’ paper under discount, $153,338. 

The usual comparative income account was given in V. 121, p. 989. 

United Oil Co. (Calif.).—Bonds Sold.—Arorson & Co., 
Bond & Goodwin & Tucker, Ine., Dean, Witter Co., 
Shingle, Brown & Co., Drake, Riley & Thomas, Hunter, 
Dulin & Co., and Wm. Cavalier & Co., have sold at 100 and 
interest (subject to prior right of stockholders), $5,000,000 
First Mtce. & Coll. Trust 616°, Convertible bonds. 

Dated Sept. 1 1925: due Sept. 1 1935. Principal and interest (M. & 8.) 
payable at Hellman Commercial Trust & Savings Bank, Los Anzeles 
trustee. Denom. $1,000, $500 and $100. Redeemable, all or part, on any 
interest date on four weeks’ notice, at 105 and interest. Company agrees to 
pay interest without deduction for any normal Federal income tax up to 2%. 
Exempt from personal property tax in California. 

Dita from Letter of J. A. T: b»', President of the Company. 

Company.—Incorp. in California in 1909. Was operated solely as a pro- 
ducing company until Aur. J] 1923, at which time the entire Capital stock 
of the Richfield Oil Co. was acquired, thus combining with production the 
entire refining and distributing system of the latter company. 

Capitalization Authorized. Outstanding 
First Mtge. Collateral Trust 644% Conv. bonds $5.099.090 $5.000.000 
Common stock (par $25) 10,000,000 7,934,416 

Security Secured by a first lien upon: (1) All the real property and inter- 
est in real property, now owned or hereafter acquired during the life of these 
bonds, subject only to purchase money liensand ecc2>tiat U. 8S. Govern- 
ment leases (2) The entire Capital stock of the Richfield Oil Co. which 
will be deposited with trustee under the mortgage. as collateral security, 
under covenants prescribed in the indenture securing these bonds. (3) 
of the Capital stock of Pacific Petroleum 


on b 


t, 
™~ 


Corp 

Consolidated Earnings.—Net earnings, after depreciation, depletion and 
Federal taxes for the vear ended Dec. 31 1924, were $1,136.594, or about 
3% times annual interest requirements on these bonds Net earnings for 
the six months ended June 30 1925 were $1,163,326, or at the rate of over 


| seven times interest charges, and for the 3% years ended June 30 1925 were 
| at the annual average rate of over three times the interest on these bonds. 


Purnose Proceeds will provide for enlargement of refinery, extension of 
pipe lines, increase in storage canacity, purchase of tank steamer, purchase 
and develonment of marine terminal with loading station, warehouses, addi- 
tional distributing stations, and other corporate purposes. 

Conrersion These bonds will be convertible at the option of the holder 
thereof into Common stock as follows: From Sept. 2 1926 to Sept. 1 1927 
at $75 per share: from Sent. 2 1927 to Sept. 1 1931 at $100 per share; from 
Sept. 2 1931 to Sept. 1 1935 at $125 per share 

Listina Application will be made to list these bonds on the San Fran- 
cisco Stock & Bond Exchange and on the Los Angeles Stock Exchange. 


Stockholders Given Riqht to Subscribe to Bond Issue.— 

The stockholders of record Aug. 21 have been given the right to sub- 
scribe on or before Sept. 12, at par and interest. for $5.000,009 Ist Mtge. 
& Collat. Trust 614% Convertible bonds, to be dated Sept. 1 1925 and due 
Sept. 1 1935, in pfoportion to their respective holdings of Common stock, 
bonds for each share held. This offering 
has been underwritten by a baiting group 

Confirmed subscriptions to stockholders are pavable Sept. 14 1925, or 
in installments as follows: 20% Sept. 14 1925: 20%, Nov. 14 1925; 20% 
Jan. 14 1926. and 40% Mar. 15 1926 Interest will be paid on installments 
received at the rate of 6'4° per annum 

Provision will be made at the company's office for the purchase and sale 
at par of fractional rights 


for 


Months Ended June 30 1925. 
marketing &c 


Earnings Sir 
Income from producing, 
Other income 


#8 470.692 
79,954 


$8 550.645 
$7 059.954 
157.748 

69 584 
103.034 
325,957 


$837,368 


Total income 
Producing marketing division 
Administrative expense 
Bond interest & amortization, &c 
Provision for Federal income tax 
Dividends 

Balance surplus 


Consolidated Balance Sheet. 
10°25. Dec. 31°2 uy’ 
$s s Liabtlities < 
x11,443,.169 12,145,791 ‘a pltal stock 7 
606 356 330009 Ist M. Conv. bds 
03 rotes puyalle THO O00 
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murchase 

obliga’na 
‘ f Income ts 
Res. for conting’ 
Surplus 6 


Total 16 4,674 


Total ‘ ; 
for depreciation and depletion. 


x After deducting $4,236,145 reserve 
V.120,p 2826 


Walworth Mfe. Co., Boston. Dividend Increased. 

The directors have declared a quarterly dividend of 45 cents per share 
on the outstanding $4,000,000 Common stock, par $20, payable Sept. 15 
to holders of record Sept. 5 From March 15 1923 to June 15 1925, inclus 
ive, the company paid quarterly dividends of 35 cents per share on the 
Common stock 

The company is 
Greensburg, Pa 


16.910.473 1 910,673 15% 


s078 


negotiating for the acquisition of the Kelly Jones Co. of 
manufacturers of pipe fittings, &c V. 121, p. 2954. 


Westinghouse Electric & Mfg. Co.—Sulh. Co. Sale.— 

The Westinchouse Lamp Co., N. Y., a susidiary, has disposed of its 
plant at Middletown, Conn., to the Progressive Realty Co. of that city. 

“he lamp company now operates plants at Brooklyn, N. Y.; Milwaukee, 

Wis.: Indianapolis, Ind.; and Bloomfield and Trenton, N. J. f. 121, p. 
472 

Whitlock Coil Pipe Co., Hartford, Conn. Rights. 

The stockholders of record Aug. 20 have been given the right to subscribe 
on or before Sept. 14 for 4.090 shares of Conv. Pref. stock at par ($25) in 
proportion to their stock holdings, i.e., two shares of Pref. for every 5 shares 
of Common stock held. Subscriptions are payable on or before Oct. 1. No 
fractional shares will be issued. Thomson, Fenn & Co., of Hartford, Conn., 
have been appointed agents to receive subscriptions, q 

Under the terms upon which the Conv. Pref. stock is created the holders 

per 
annum, payable quarterly Jan. 1, and the shares may at any time prior to 
call be converted into shares of Common stock, share for share, subject 
however to the richt of the company at any time to call and retire all or any 
part of the outstanding Preferred stock at $27 50 per share, upon 25 days’ 
notice. The shares of Conv. Pref. stock have full voting power, share for 
share, in parity with the Common stock. If the corporation fails to maintain 


& 
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net quick assets in exce 


of liabilities amounting to 110% of the Preferred 


stock, no dividend shal! be declared on the Common stock 
The stockholders on Aug. 20 approved the new issue of Preferred stock 
Pre J. L. Goodwin. V t Piertford. Conn... Aug. 10s . 
In Sept. 1924 the company purchased the business, stock and equipment 


of H. B. Beach & 
facturing its own heater 
company's product Th purpose has 


Hartford, for the purposes of manu- 
which forn large part of the 


been accomplished, and the cor 


Son, boillerma in 
or tanks 


avery 


pany is manufacturing its own stock of shells at no greater cost than hereto 
fore, and is getting better terial and better service In Addition, it h 

acquired a profitable and going busing in lines kindred to its own Th 

business was purchased for $20.000, the money to pay for which was bor 
rowed At the present time the loi to cover this purchase have all] been 
paid with the exception ofa! lance of $5.500 to the First National Bank of 
Hartford. ‘The property in which this boiler plant is operating was not pur 
chased, but } be leased nd ti condition of the buildings which are 
very old is such that they cannot be occupied much longer It is nece 

sary, therefore, to move thet it very soor The logical place to locat« 
is on the company roperty in E wood Since the business was acquired 
its operations have be« profitable and have contributed larg to the prof 
its of the company hich have | such as to warrant the resumption of 
dividends By moving th jlant to the company’s propert the profits of 
the Beach business can be very materially increased throuch reduction of 
operating costs, truckage, and eliminating of rent In order to establish the 
business in Elmwood, it wil) be necessary to erect a suit: ble building It is 


estimated thatthe cost of erecting such a building, and moving the machinery 
and stock into it, will be approximately $50,000. The saving to the con 
pany after the business has been located in the new building is conservatively 
estimated at 30 to 35% per year on the investment. This money is not 
now available, and it is proposed to use the new issue of stock in part for this 
purpose 

The business of 1H. B. Beach & Son has been operated without any capital 
whatsoever aside from that furnished by the company. Althourch operating 
at a substantial profit, the amount of capital necessary to properly run the 
business, and at the same time take care of the large and growing business of 
the corpany itself, has placed a severe strain upon the company’s finances 
The d'fference between the cost of the building and moving referred to above, 
and the total ar ount of the issue of Pref. stock. it is proposed to use as 
additional cash working capital for the benefit of both the Beach business 
and the Whitloc! business. Not only can the profits of the Beach business 
be very materially incre:sed by the issuing of this stock, but also the com 
bined bus'nes«, with siles now approximating $1,250,000 per annum can 
be more adequately financed.—V. 112, p. 753. 

Waccamaw Lumber Co.— Sale.— 

Ro ert R.uark as Commissioner under a decree of the Superior Court of 
Brunswick County, No. Car., in the cause entitled Security Trust Co., as 
trustee, under a deed of trust dated Nov. 1 1912, vs. Waccamaw Lumber 
Co., will on Sept. 18 at the door of the Brunswick County Court House in 
Southport, No. Car., offer for sale at public auction for cash to the highest 
bidder all of the property of tre compan; The lands to be sold are esti 
mated to centain about 200,000 acres With these lands will be sold al! 
saw mills, planing mills, dry kilns, buildings, fixtures, boilers, engines, &« 


Whitehall, Palm Beach, Fla.— Definitive Bonds. 
Definitive bonds on the $2,500,000 6% % 

10-story apartment hotel now under construction at Palm Beach, Fla., are 

now readv for delivery at the offices of the American Bond & Mortgage 


Co., 345 Madison Ave., New York City. See offering in V. 121, p. 599. 

Wickwire Spencer Steel Co.—Listing.— 

The New York Stock Exchange has authorized the listing of $10,807,500 
Prior Lien Collateral & Refunding Mtge. 7% Convertible Sinking Fund 
Gold bonds, Series ‘‘A,"’ upon official notice of issuance in exchange for 
certificates of deposit representing a like principal amount of First Mtge 
7% Sinking Fund Gold bonds, due Jan. 1 1935. of Wickwire Spencer Steel 
Corp. (old company), which certificates of devosit have been issued by 
Guaranty Trust Co., New York, Marine Trust Co., Buffalo, Fidelity Trust 
Co., Buffalo, First National Bank, Boston, Illinois & Merchants Trust Co., 
and First National Bank, San Francisco, as the depositaries constituted 
under the old company's bondholders’ deposit agreement and plan of reor 
ganization, dated Aug. 4 1924, with authority to add to the list $1,871,500 
of Prior Lien Coll. & Ref. Mtge. 7° Conv. Sinking Fund Gold bonds, 
Series ‘‘A,”’ upon official notice of issuance in exchange for a like amount 
of First Mtce. 7% Sinking Fund Gold bonds of the old company (or certifi 
cates of deposit therefor), which are undeposited, making the total amount 
$12,679,000. 

Profit and Loss Statement as of June 30 1925 (New Company 
Net sales, $9,448,545: cost of sales, $7.840.174: cross pgofit $1 608 371 
Administrative expense, $182,572; selling expense, $410 7342 593,015 
Operating income $1,015,355 
Other income 36,70 

Total income $1,052.15 
Cash discount on sales, $155,694: interest on notes and accounts 

payable, $102,408: amortization of bond discount, $13,005 

miscellaneous expense, $94,925 366 934 
Bond interest, $443,764: 10-Year 7 note interest, $61,075 

Class A"’ note interest, $58,757: Class “‘B" note interest 

$72.788 636.385 
Depreciation 221,264 

Net loss 172.433 
Surplus Jan. 1 1925 34.158.910 
Add—Conversion of Preferred stock into Common 7,681,700 

Dividend from American Wire Fabrics Corp 100,000 

Total surplus__- $12,168,176 
Deduct—Patents, goodwill and organization exp., extinguished __ $1,999,398 

Reserves to take care of old cor poration losses 912,500 
Surplus charges with adjustment of prior years business & inven's 120,562 

Surplus June 30 1925 $8 835.716 
—V. 121, p. 89. 

Wilson & Co., Inc.—Exzlension of Time to File Clain 

The time within which all creditors are re tuired to file with the receivers 
at the office of their solicitors, Crav ith, Henderson & de Gersdorff, 52 Will 
fam St N. Y. City, written proofs of their claims and (or) demands S 
been extended to and incl. Oct. 1 1925. except that, until further notice 
certain claims and demands need not be proved, including those in respect 
of the Ist Mtge. 25-vear Sinking Fund 6 Gold bonds 

Obligations created or liabilities incurred by the receivers are not re- 
quired to be proved 121, p. 215 ' 

Yellow Cab Mfg. Co.—FEarnings, &c 

See Yellow Truck & Coach Mfg. Co. below V. 121, p. 993 

Yellow Truck & Coach Mfg. Co.— Listing 

The New York Stock Exchange has authorized the listing on or after 
Aug. 27 of temporary interchangeable certificates for $6,000,000 Class B 


stock (total authorized), par $10 each, on official notice of issuance (on the 
basis of share for share) of such certificates bearing the corporate title 
Yellow Truck & Coach Mfg. Co. in exchange for the present outstanding 
certificates for Class B stock bearing the corporate title Yellow Cab Mfe. Co 
_ The stockholders of Yellow Cab Mfg. Co. on Aug. 17 authorized the 
filing of the certificate with the Secretary of State of the State of Maine. 
effecting the decrease of the authorized Capital stock from $6,675 .000 to 
$6 000.000. and the subsequent increase of the Capital stock from $6 000.000 
to $36 000.000 (divided into 200,000 shares of Preferred stock, par $100 per 
share, 600.000 shares of Class B stock, par $16 per share, and 1,000,000 
shares of Common stock, par $10 per share), and the change of name from 
Yellow Cab Mfg. Co. to Yellow truck & Coach Mfg. Co 

Such change in name will in no way affect the corporate identity of the 
company or its rights, powers and obligations. 

Proposed Issuance of $8.000 .000 New Common Stock and Considerations to Be 
Received Therefor—Proposed Issuance of $15.000.000 New 7% Cumu- 
lative Preferred Sicck. 

In connection with the proposed issuance of $8,000,000 Common stock 
and $15,000.000 7% Cumulative Preferred stock, attention is directed to 
the certificate increasing the capital stock (filed with the Secretary of State 
of the State of Maine on Aug. 26: 150,000 shares of the Preferred stock, par 


$100 per share, shall be issued and distributed as a stock dividend to the 


offering on ‘‘Whitehall,’’ the | 
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holders of the 600.000 shares of Class B stock, pro rata, in accordance 
with their respective holdings of Class B stock of record on the books of the 
corporation as of a date to be fixed by the directors (which date shall be 
within sixty days from the date of the issuance and delivery of said 800,000 
Ps re of Common te of the corporation 

Referring to the comy s proposed acquisition of property from General 

fotors Truck Corp., being the successor to the truck division of General 

lot Corp.. by the terms of the offer of General Motors Corp., dated 
925, concerning the acquisition, it has been agreed that the transfer 

t ‘ roperties ;z 1 tt issuance of the $8.000.000 of Common stock of 
} Truck & Coach Mfz. Co. in consideration therefor, be made not later 
t Oct. 5 1925 The rreement provides that by mutual consent these 
propertir y be acquired and stock of the corporation issued therefor at a 
d r than Oct. 5 1925 The directors have not as yet authorized the 

of $15.000.000 of the proposed new Preferred stock as a stock 
d | to the holders of the present 600.000 shares of Class B stock 
| n of General Motors Truck Division of General Motors Corp. 

4 , proposes to acquire $16,000,000 of additional property 
Pu t to the terms of an offer dated July 3 1925, from General Motors 
Cor to Yellow Cab Mfg. Co which has been accepted by Yellow Cab 

{fz. (;eneral Motors Corp. has caused to be organized in Delaware on 
\ 7 1925 a new company under the name General Motors Truck Corp., 

t in authorized capital of $16,000,000 (par $100 General Motors 
Iru Corp. will be vested with good, marketable title in and to all of the 

roperty and effects, real, personal and mixed and wheresoever 
sit te, belonging to that part or branch of the business of General Motors 
Corp. generally known as and designated as General Motors Truck Division 
of General Motors Corp., as a going concern, as at April 30 1925 The fair 
net worth, as at April 30 1925, of the assets, property and effects so to be 
vested in General Motors Truck Corp., including cash to be paid into the cor- 
noration, being $16,000,000, and in exchange therefor General Motors Truck 


Corp. will issue to General Motors Corp. 160,000 fully paid and non-assess- 
shares of its Capital stock, aggrezating $16,000,000 which (after the 
change and increase of the authorized Capital stock of Yellow Truck & 
Coach Mfg. Co. has been effected) will be assigned. transferred and delivered 
to Yellow Truck & Coach Mfe. Co., in exchange for $00,000 fully paid and 


hyle 


non-assessable shares of the Common stock of Yellow Truck & Coach Mfg. 
Co. (par $10 each). aggregating $8,000,000 

The directors of the Yellow Cab Mfe. Co. Aug. 28 authorized the issu- 

nee of 800.000 shares of Common stock in exchange for 160,000 shares of 


stock.| 


General Motors Truck Corp ] 
Income Account General Motors Truck Division. 


Calendar Years——— 4 Mos.End 
923 


1922. 23. , Apr. 30°25. 

Total net sales $10,134,075 $13,897,995 $12,638,913 $4,458,798 
Net profit from oper'n $185,679 $1,101,862 $459,063 $159,058 
Miscellaneous income. 13,973 15,289 35.375 14,851 

Net income $199,652 $1,117.15) $494,438 $173,908 
Depreciation of real es 

tate, plant & equip't 206,218 215,215 245.903 112,778 

Net income def36 565 $901 936 $248 536 $61,130 
Misc. losses applicable to 

prior years $23,478 Cr .$168 
Write-off of unabsorbed 

truck motor deferred 

tool expense $351,221 
Write-down of permanent 

tool account 108,023 
Machinery & equipment ~ 

disposal losses 16,987 

Net income def330 043 $902,104 $248.536 def$415,101 
Consol. Bal. Sheet as of April 30 1925 (General Motor Truck Division). 

et Liabilities 

*Cash in bank nd on hand $345,872 Accounts payable $611,375 
Sight drafts, 4 46 5°6| Toxes, payrolls, &¢ 165,197 
Note rece able 461 2¢ Depreciation of real estate 
Accounts receivable R50 47 plants and equipment 2.384.597 
Inventories 5.050.394 Denpr tion of inventors 167 566 
Prepaid expenses 65.118 Bad and doubtful accounts 14,344 
Real e, plants & equip't 7,098 SS indry contingencie 4,900 
Def ed expenses 547.372, Inv. of General Motors Corp 11,157,183 

Total $14,505,163 Total $14,505,162 

* By the terms of contract between General Motors Corp. and Yellow 
Cab Mfe. Co., dated July 3 1925, $4,842,817 additional cash will be paid 


into the treasury of General Motors Truck Corp. (organized Aug. 17 1925 





in Delaware With the investment of $11,157,182 as of April 30 1925, 
ind the $4.842.817 additional! cash, the total invest; ent of General Motors 
Corp exclusive of goodwill, will aggregate $16,000,000 
Cor idated Income Account. Siz Months Period Ended June 30 1925 
Yellow Cab Manufacturing Co. and Subsidiari 
Net sale $10,737 441 
Net profit from operations $2,807,117 
Selling and administrative expense 1,246,340 
Denre ition 180.919 
Fed | taxes, 6 months 1925 173,140 
Net profit for period $1,206,716 
Dividends: Class A stock, $23,625; Class B stock, $756,000 779,625 
Balance $427 .091 
V. 121, p. 993, 473 
CURRENT NOTICES. 

Adar & Peck of 20 Exchange Place, New York, specialists in guar 
anteed stocl ire distributing an analysis of the Pittsburgh & Lake Erie 
RR. Co howing rezular annua! dividends, average annual extra divi 
dends i tock and cash, present surplus and future prospects for the stock 
of ti compal based upon its location, connections, earning power and 
othe portant factor Those interested in this subject will find in this 

r much intere 4 d valuation information 

( r t Trust Co. of New York has been appointed Transfer Agent 
for t tock of the American Furniture Mart Building Corporation, con 

: of 25.000 shares of Preferred stock at $100 par value and 300,000 

res of Common stock at $5 par value 

Melvin J. Woodworth, President of the New York News Bureau As 
SOK tion, publishers of the Wall Street News,"’ is sailing for Europe on 
the Steamship “Olympic” to attend the annual meeting of stockholders of 
the Central News, Limited, of London He will be absent about two 
months 

Samuel B. Schweitzer, C. P. A has merged his practice with the 
firm of Lane & Kestenbaum, and the new firm will continue their practice 
under the firm name of Samuel B. Schweitzer & Co., with offices at 
200 Fifth Ave 


National Bank of Commerce in New York has been appointed transfer 
agent of 35.000 shares Preferred stock and 100.000 shares Common stock 
of the Outlet Co i. otice that the bank was appointed registrar is in correct. 

The Equitable Trust Co. of New York has been appointed registrar 
for the common stock of the Foundries Service Corp. 

The New York Trust Co. has been appointed registrar of Vick Chemical 
capital stock of no par value. 
—William K. Lilley of Lilley, Blizzard & Co., Philadelphia, yesterday 
returned from a two months tour of the Pacific Coast and Alaska. 
—Morgan, Livermore & Co. are 
indicated railroad earnings for 1925. 
—The Seaboard Nationa! Bank of the City of New York has been appoint- 
edtransfe agen of the capital stock of Atlas Plywood Corporation, 


Co 


distributing a circular showing the 
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The Commercial Markets and the Crops 
COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS 
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COMMERCIAL EPITOME. 


The introductory remarks formerly appearing here will now be 
found in an earlier part of this paper immediately following the 


editorial matter, in a department headed “INDICATIONS OF 
BUSINESS ACTIVITY.” 


Friday 
prices ha 
91 ] 4 


Night, t 28 1925. 
ve been stronger with a 
- No. 4 Santos 23% to 24c.; 
- Honda 2934 to 30c.; Me dil- 
, Robusta washed 22c. With Exchange up 
sharply Brazilian shippers made firm offers sparingly at 
times. They were generally higher and included part bourbon 
prompt shipment 3s-4s at 23 to 24.15c.; 3s-5s at 23 to 23.85c.; 
4s-5s at 22%4c. to 22.60c.; part at 22 %c.; 
4s-5s at 22.60c.; 6s at 2134c. Santos peaberry at 
23.60c.; 3s-5s at 2234c.; Rio 7s at 1914c. to 20.40.; Victoria 
7s and 8s at 1914c.; Rio » 8s sold at 19.45c. Future shipments 
Santos part Sept.-Dec. 


22\%4c. Oct.-Dec. 
bourbon 4s at 2134c.; 4s-5s part bourbon at 224c. Nov.- 
Dec. 4s-5s at 21 Mc. 


all equal monthly shipments. To-day 
on the spot prices were somewhat higher; No. 4 Santos 24 to 
24l4c.; Rio No.7, 21 Me. Santos 4s, 22.85c.; 
4s-5s 22.30c. 
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Cost and freigh 
advanced with Brazilian markets higher. Ex- 
change advancing sharply; offerings light and shorts disposed 
to cover. Early receipts have failed to depress Brazilian 
prices. September deliveries to the least inspired no 
dread among the bulls. May and July deliveries went into 
consumers hands promptly. New York prices have been 
relatively too low. Discounts on late months have 
inordinately large. The trade well 
New high levels were reached. 
advanced over 5 cents. 
Jast spring. 
then 820 
tember 


say 


seemed 
shorts bought. 
Since early July prices have 
Present prices are the highest sinc« 
then 12.10¢ 
No deliveries of 
were expected. The 
part the cumulative 
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sugar in 
warehouses on was 639,017 
4 points higher 
» interests sold. Refined 
It was reported that American 
granulated had been sold advance of 3d or at 
l6s 9d c.i.f. The sale of 4,500 tons of American granulated 
at to 3.40c. f. a. s. was reported from the United 
Kingdom. English _—— is that the consumption of sugar 
is increasing but that the Cuban supply is a big weight 
making hedge sales in New York at 
advance. Speculative longs have to take them. 
out that very little Continental sugar is now 
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some countries have reached the importing limit. European 

| beet prospects, it is stated have continued favorable, but 
the crop is not so uniform as last year and the present 
indications point to some decrease. As they see it, in England 
there going on from near into distant 
positions and that probably after the liquidation of September 
contracts, some slight temporary recovery would not be 
surprising, but that on the whole there seems little hope of 
any permanent at this time. Yet present prices it is 
declared leave little or no profit to the producer. 

Receipts at Cuban ports for the week ended Aug. 24 were 
43,803 tons, against 47,020 in previo's week, 34,204 same 
week last year, and 12,763 two years ago; exports, 96,858 
tons, against 96.868 previous week, 72,097 same week last 
vear and 25,139 two years ago; stock, 856,605, against 
919,660 previous week, 474,308 last vear and 445,135 two 
years ago. Centrals grinding numbered 5, against 6 in the 
previous week, 1 last year and 1 two vears ee. Of the 
exports 8,806 tons went to Galveston, 33,859 to U.S. Atlantie 
ports, 10,298 to Savannah, 21,336 to New Orleans, 3,457 to 
Canada and 19,102 to Europe. Havana cabled: ‘‘Weather 
favorable for growing crop.’’ Receipts at Atlantic ports for 
the week ended Aug. 26 were 35,189 tons, against 55,001 
in the previous week, 31,914 same week last year and 47,990 
two years ago; meltings, 67,000, against 69 000 in previous 
week, 63,000 same week last vear, and 45,000 two years ago; 
total stock, 165,280, against 196,100 in previous week, 
114,927 last year and 117,471 two yeirsago. Havana cabled 
Aug. 24 that five sugar mills were still grinding, namely 
the Baguanos, Chaparra, Delicias, Santa Lucia ani Tacajo 
centrals. It is expected that the total sugar crop of 1924-25, 
the largest Cuban yield on record, will be 5,130,951 tons. 
At 2%e., or 4.40e. delivered, 11,500 bags of Cuban loading 
Sept. 10 with options and due Sept. 29, as well as 19,500 bags 
Cuban for prompt shipment, were sold on the 27th inst. 
Cuban interest bought and sold July and sold March. 
To-day prompt Cuban raws were quiet at 25<c., with a 
steady inquiry backed by a better demand for refined at 
5.60c., with some small business at 5.50 to 5.55¢e. + Refiners 
are none too anxious to sell at these latter prices. American 
refined was offered abroad at 16s. 634d., and Cuban raws 
at 12s.1'4d. Europe seems indifferent as the European beet 
erop is nearing the time for marketing. Java competition 
militates against Cuban interests in Europe. Futures to-day 
clos ed 1 point lowe rto3 highe rr with estimated transactions 
of 39,650 tons. Final pri ices show an advance for the week 
of 10 points on September, with December unchanged and 
May off 4 point Prompt raws are 1-32d. higher for the 
week. Prices follow: 


is some switching 


rise 


Decern 
March 


Spot unofficial 
Spetember 2.604 


9 (Aa 
2 67a 


ber. {May 2 


{July 2 84a 
TEA.—In Lond ug. 24 offerings were 28,900 pack- 
of which 26,000 sold at steady to unchanged prices. 
In London on Aug. 25 some 28,010 packages of Ceylons were 
offered, of which 27,000 sold. Prices show no marked change 
as follows: Medium pel ls. 34d. to 1s. 6'4d.; fine pekoe, 
ls. 7d. to 2s. 314d.: medium orange pekoe, Is. 4d. to Ls. 7d.; 
fine orange pekoe, ls. 814d. to 2s. 6d. In London on Aug. 
26 prices were irregular on the less desirable kinds of Indian, 
the average prices paid at the offering of 25,700 packages 
(22,000 sold) being virtually unchanged. 

LARD on the 
Prime Western, 18 to 
17.95¢.; city lard, in tierces, 
compound, carlots in tierces, 
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ages, 


LOG, 


was lower with a moderate trade. 
18.10¢.; Middle Western, 17.85 to 
17 %e. in tubs, 183% to 19e.; 
14 to 14 %e.; refined pure lard 
to Continent, 19¢.; South America, 19%%e ; Brazil, 20%%e. 
To-day spot lard was steady with prime Western 17.85c.; 
refined Continent, 18.62 to 18.75c¢.; South American, 19.25e.; 
srazil, 20.25« Hog packing for July, as reported by the 
Department of Commerce, totaled 2,819,385, compared 
with 4.113.814 Julv 1924. Packing for 7 months ended 
July 1925, 26,403,628, against 32,306,083 for the 7 months 
ended July 1924. Futures declined with grain and hogs, 
fair re ro ipts and a lae ¥ of foreign buying. Cash houses were 
the best buvers. Of the recent exports a considerable per- 
centage, it is said, was consignments To-day futures 
advanced with a better cash demand, hogs higher and an 
expectation of a further falling off in supplies of lard for the 
| last half of August. The top for hogs was $13 50. There 
| was some reaction later in the day owing to a decline in corn. 
But Western hog receipts were only 41,000, against 64,000 
|@ year ago. Chicago expects 4,000 on Saturday. Last 
prices for lard show a decline, however, for the week of 35 
' to 50 points. 

DAILY CLOSING 
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PRICES 


“32° 


OF LARD FUTURES IN CHICAGO, 
Mon. Tues. Wed Thurs. F ri 

7.22 17.02 16.87 >.9% 
7. 30 17.10 16.95 
5.60 15.37 15.00 


September delivery cts_17 
October delivery. .....17 


1 
40 ] 
December delivery....15.82 l 
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PORT 


THE 


- fat back 


quiet; mess, $41 nominal; family, $41 : 


port, $39 50 to $43 50). Jaef quiet; mess, $19 to aah. packet, 
S() to $21; family, S$? ] to S23: extra Indian mess, $.34 to 3.36: 
No. 1] canned Cr rne eef, $275; No. 2, 6 It $17 50: 
pick led tongues, $55 to S60 nomi al. Cut meats stead . 
pickled han 10 to 24 lb 2014 to 23%4¢.; pickled bellies, 
6 to 12 lbs +» 29 to 26 cc. Butter, creamery lower grades to 
high, seoring 39 to 45)“e Cheese, flats, 20 to 24 lec. Kggs 


fresh gat <html g mediun 29 to 39e. 


OILS. Linseed was 1n a little better demand, but it wa 


mostly to fill immediate need Linoleum interests wer 
inquiring more free Boiled oil was moving a little more 
freely and double ed wa in good demand. Prices were 
quoted at $1 05 for spot-April raw oil in carlots, cooperage 
ha is: in tank Q9C lf tha carlo $] OS; less than 5 
barrels. $1 1] Later on crushers redi os ce 2¢., owing 
to a dee] ine in fla eed. Spot raw oil i rc i cooperage 
basis, was quoted at $1 03; tanks, O76. less than carlots, 
$1 O06: | than 5 barrel $109. Coeoanut oil, Cevlon 
f. o. b. coast, tanks, 9 %e.: barrels, N. Y. 1] lye.; Cochin, 
barrels, N. Y., 11%4¢. Corn, crude, tanks, 10% to 1034 

barre] pot, 12e.; edible corn, 100-barré llots, 134% to 13 e.; 
Olive, $1 1S to $1 20). China wood, N. Spot barrels 
13 to 134 Soya be an, coast, 1] 4e.; erude, tan! 12 ye. 
Lard, prime, 19%4c.; extra strained, winter, N. Y., 18%4¢ 
Cod, domestic, 60 .; Newfoundland, 62¢ Spirits of tur 
pentine, $1 041% to $1 09. Rosin, $11 95 to $15. Cotton- 
seed oil sales to-day, including switches, 24,800 P. Crude 


S. I., nominal. Cottonseed oil prices closed as follow 

Spot 10.254a10.40! Nov 10 00a10 08 | Feb 10.154a10.16 
Sept 10.31a10.35 Dee 10 02a10.05 | Mar 10.2%a10.29 
Oct 10.17410.19 | Jan 10.07410.09 | April 10.354a10.40 


PETROLEUM .—The gasoline price war continues 
Standard Oil Companies of Indiana and Nebracka early in 
the week cut prices 2 cents. The Standard Oil Co. of In- 
diana said it made its reduction ‘‘solely to meet competition,”’ 
and made price changes in Indiana, Michigan, Illinois, Wis- 
consin, Minnesota, Iowa, Missouri, Ka Oklahoma 
North and South Dakota. The same company also cut 
kerosene 1 cent. In Decatur, Ill., there was a local gas war, 
prices there dropping from 23 ec. to 15 and 17e. In Chieago 
the price was dropped from 21ec. to 19¢. At State service 
stations in South Dakota with the exception of Aberdeen and 
Rapid City the price is 20e. At Standard Oil Co 


The 
= 


>. 


nsas, 


) 


stations in 


Sioux Falls the price is 20%e. from the tank and 22ée. at 
filling stations. The Standard Oil Co. of New Jersey re- 
duced its price le. and the Tidewater Oil Sales Corp., a sub- 


sidiary of the Tidewater Oil Co., cut prices in the metro- 
politan district 3 ¢. to 17e. The Standard Oil Co. of New 
Jersey cut brought the price down to 16e. This price was 
immediately met by the Gulf Oil Refining Co., Sinelair and 
other companies. Announcement was also made that the 
Texas Co., The Gulf Refining Co. and other competitor 


would meet the 2c. cut made by the Atlantie Refining Co. in 
Mass., Conn. and Rhode Island. Late in the week the 
Prairie Oil & Gas Co. reduced prices 25c. a barrel in Kansas 
Oklahoma and North Texas erude oil. The Gulf Refining 
Co. met this cut. And the Humble Oil & Refining Co. eut 
gasoline prices 2¢. at sixty points in Texa The Gulf Refin- 
ing Co. made a similar cut. The local bulk prices were weak 
at 11% to 12e. refinery. Export demand was small. Paraf- 
fine waxes were in only small demand with little change in 
prices. Lubricating oils were moving in a fair way but no 
big purchases wore reported. New York refined export 
prices: Gasoline, cargo lots, U.S. Motor specifications, 
deodorized 28.15¢. bulk, per gallon 14e. export naphtha, in 
‘argo lots, 16.25e. 62-63 ces 3s H. 17.50c. 66-68 degrees 


CASES, 


19¢c. Kerosene, in cargo lots, bulk 5.75¢.; barrels, 12.75¢.: 
cases, 16.15c. Fuel oil (bunkers) per barrel, o. b., dock, 
$1.65; Diesel oil, Bayonne, barrel, $2.10. Gas oil, Bayonne, 
tank cars, 28 to 34 degrees, 5'4ec.; 36-40 degrees 5'4c.; 
petroleum, tanks, wagon to store 13¢.; motor gasoline, 
garages tee] barrels) 17¢.; Up-State 17 to 1l8e. To-day 


prices were cut 25e. on crude by the Ohio Oil Co 
Indiana, Illinois, Princeton, Plymouth and 
oil. Waterloo was dropped 10c. Roeky 
fell 25e¢. The Gulf Oil Co. and the Texas Co. 
would meet the 25c¢. eut of the Standard Oil C. 
on all grades of Arkansas and Louisiana 


in Lima 
Wooster crude 
Mountain erude 
said the 
». of Louisiana 
erude oil except 


Smackover, Belleview and Cotton Valley Gasoline at 
Chicago at wholesale fell 144e. to meet a cut in crude oil in the 
Mid-Continent and Rocky Mountain fields. Big supplies 
are flooding the Chicago market. 
Pennsylvania. ____$3.10) Buckeye. _- $3.00 ' Eureka... 3.25 
Corning... 1.8) Bradford... 3.40 Iinois.. a 
Oabell . Bee) LAMB «oc cee 2.23 Cric hton. bie eat abdid a 1.60 
Somerset, light... 245 Indiana______. 2.13 | Piymouth........ 1.65 
Rock Cree ‘ 2.00 Princeton... __. 2.12 Mexia, 38 deg... 1.95 
Smackover, 27 deg. 1.35 Canadian. _... 2.63 Calif.,.35 & above. 1.85 
Wortham, 38 deg. 1.95 | Wooste®....-..... 2.23 
Oklahoma, Kansas and Texas— Elk Basin... deem $2.15 
Under “. es Niel Si. on Big RES 2.00 
$2°O2-.0. ce din dcehisel - _\) Cages 1.52 
39 aaa above_____. 5 01 Homer 35 and above_____. 1.70 
yy 0 28-28.9 1.25 Caddo— 
| see ‘shots 1.65 Below 2 deg ice i ere 1.69 
42 and above iebsiuaienstece 2.19 | | as 1.75 
ae ea ee 1.95 


RUBBER was steady but quiet in the forepart of the 
week at 80 to 81c. for plantation first latex ere pe for August 
and 8144 to 82'%c. for ribbed smoked sheets {for August. 
Later came a rise to 83 to S4c. for first latex crepe August, | 
841% to 85 4c. for sheets with greater activity. In London 
on Aug. 25 prices were irregular, spot dropping 114d. and 
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forward deliveries rising 4% to 1d. as follows: Spot, 40d. 
to 40%4d.; September, 39 to 39 ed: October-December, 
3d. to 33 4d.; January-March, 30 to 30344. In Singapore 
yn Aug. 25 the market was 4% to 4d. higher but quiet with 
t lard plantations; spot, 35 '4d.; September *, 35d.; October- 
D wer, 3234d., and January-March, 29%4d. But Lon- 

don on the 26th inst. advanced % to 1 igd.: spot, 40% 
11'4d. Singapore rose %d. to 144d.; spot, 36%<d. On the 
27th inst. prices weakened, then rallied, but trade was un- 
tisfactory. Plantations, first latex crepe, August, 82 to 
~4¢.; September, 79 to SO0c.; October-December, 69 to 70ce.; 
January-March, 65e. Ribbed smoked sheets, August. 84 to 
Siie.: Sentember, 80 to 8le.; October-December, 69 to 70e.; 
January-March, 63 to 65e. Brown crepe, thin, clean, 76c.; 
per 74¢.; No. 1 rolled, 60c.; Amber No. 2, 77e¢.; No. 3, 
75¢.; No. 4,71le. Para Upriver fine spot, 73¢.; coarse, 59ce.; 
Island fine, 60¢.; coarse, 36c. Caneho Ball-Upper, 53c.; 
lower, 46e. Cameta, 35¢.; Centrals, Corinto, scrap, 55e.; 
E-meraldas, 55¢.; Mexican serap, 55¢e. London advanced 
o 34d. on the 27th inst., closing as follows: Spot, 41 to 


11 d . 7) if te mbe - 19)! A to 41d.; Octobe r-December. 33% 


to 34\4d.; January-March, 3134 to 32! ad. Singapore on 
the 27th inst. advanced, then weakened, closing unchanged 
to *%<d. lower as follows: Spot, 36d.: Twuen, B r, 35%d.; 
October-December, 334%d.; January-March, 30)! 4d. At 
Atlantic City, N. J., on Aug. 26, Hugh MaeKeller of the 
Firestone Co., said before the Rotary Club that British 
( tarde to control the world’s rubber supply would not succeed. 
Ameri ‘ans were prepare ‘d to combat such efforts by develop- 
mie Tropical lands anc growth of rubber there. Experi- 
ment * ve been made on hoeg acres of ground in Libe ria. 
Rubber can be produced there by American capital. Vast 
rubber plantations there and in other parts of the world by 


planters are certain to come. 


Hi DES.—Common hide 3 were quiet at 22c. for Orinocos. 
3.000 Swift La Plata rifico steers sold, it i id, at 337. 
Later trading was lig ht with selane to all appearances large ly 
nomina! Viaracaibo, 2le Savannilla. 23¢.: pace r native 
teers, 17)6e.; butt brands, 15%e.; Colorado, 1414c.; frigo- 
rifico, nominal [n Chicago moderate sales were made of 
heay native cows at 17e. Two packers sold Hout 5,000 
native bulls, one selling straight August, the other July and 
August, at 13 lye .an advance of We. Other selections were 
firm but quiet on the basis of recent sales. Independent 
packer, 16c. for all-weight native cows and steers and 144e 
for branded; outside lots of off-grade were said to have sold 


at l6e. to le. less. Later in New York sales were reported 
of 4,000 Swift La Plata frigorifico steers and 4,000 Anglo 
teers at 337, mostly to large United States interests. 


FREIGHTS have been quict at sagrging rates; 


lOc. was weeopted for a prompt grain eargo. Still later 
91<e. was accepted for prompt grain. On the 27th inst. 
business increased. Idle steamship tonnage during the first 
half of 192 Le} ed nearly one million tons to 6,755,000 
gross tons. Tramps are less important than formerly. 
In chartering trades competition is keener. Diesel engined 
vessels are far more plentiful. The one is all of modern 
* T> 
typ 
CHARTERS included grain from Montreal to Antwerp-Rotterdam at 
10 for heavy, lic. for hark and 12c. for oats, spot: lumber from Gulf to 
Buenos Aires-Rosario, 1553 i. Sept.;: coal from Hampton Roads to Three 
Rivers, $1 10: fron Hampton Roads to Montreal, $1 00: from Hampton 
Roads to Naples, $2 75 early Sept.: petroleum and products from Con- 
stanza to Alexandria. 12s. 6d. late Sept refined and yr) soirits trom Gulf 
to Unite d Kingdom-Continent, ls. 6d. Sept clean oil from Gulf to United 
Kingdo 22s.: clean oil from Gulf to five ports of discharge French Medi- 
terranean, 25s. Sept.: time charter 2.547-ton steamer Sept.-Oct., delivery 
Seattle, re-delivery Australia, $1; grain from Montreal! to Antwerp-Rotter- 
dam, 10c¢.; barley, lle.; oats, 12c. spot; grain from Montreal to Antwerp- 
Rotterdam, 9c guaranteed half oats at 2c. more, Aug ss Sept 10: 
barley from San Francisco to United Kingdom-Continent, 32s. 6d. Sept.; 
lumber from Gulf to two ports Plate, $16, first half Sent time charter 
1,./48-ton steamer round trip West Indies, at $1 20; coke from Gulf to I am- 
burg, 86 50 Sept., and sulphur at $3 25 Sept.; lumber from North Pacific 
to north Hatteras, $14 50 Nov.: foreign (by mail) grain fram Villa ¢ onstl 
tution to United Kingdom-Continent, 19c.; coal from Wales to Rosario, 
Aug. 17-25-31, 15s. 3d.; from Black Sea to Continent, 12s. 9d., or United 
Kingdom. 13s. 3d., Auge.-Sept.; grain from Black Sea to Riga or Libau, 
15s. id., Sept. 15; from San Lorenzo to United Kingdom-Continent, 21s.; 
coal from Hamy ton Roads to Rio, $3 40 early Sept.: grain from Baltimore to 
Hamburg, 2s (d. prompt; from New York, Baltimore to Antwerp, 
10. spot: from » AAA al to Antwerp-Hamburg range, 11'4c.; sugar from 
Cuba t United Kingdom-Continent, 16s. first half Sept.: lumber from 
Gulf to Buenos Aires, $16 Sept.; sulphur from Gulf to Marseilles-Cette, 
$4 Au Sept 
‘ (*("() mac bye for t hie " st yur ’ cotehy 
t ( ! ral ( | t} rs = | f ’ ’ 
i| . | | vill inere ‘ iple o } 
‘ ‘ ; ' t Lire a } i - 
} 3 us « has heen to 
( ra | 1 ‘ ' r- 
kit ry ‘ Th Wisco rop 
Ve we both iS TO Qu TiTy T | q 17 1 
i of imy und f r leaf | e been on I 
aC% But, take as a whole. the tobacco t1 de still shows 
that it is in the usual summer lull. 
COAL has been firmer. An anthracite strike has been 


or family demand for anthracite 
has inereased in New England and southward to Baltimore. 
Soft coal is said to be more active at prices showing an 
upward turn. Bituminous stocks at Hampton Roads are 
152,000 net, against 156,630 net on Aug. 24. Much of what 
The strike 
Anthracite ad- 
with an in- 
This isythe,second advance this month. 


declared. The 


domestie 


| is ealled low-volatile is said to be nut and slag. 
news stimulates the demand for soft coal. 
vanced by independents 50c. on the 26th inst. 
creasing demand. 





AvuG. 29 at. 


Salvi ‘rs predict prices. Auteatio quotations are as ene 
by independents f. o. b. mines: Egg, $975 to $10 25; 
chestnut, $9 75 to $10 25: stove, $10 to $10 75: pea, $5 50 
to $6; No. 1 buckwheat, $2 30 to $2 60; No. 2 rice, $2 10 
to $2 50: No. 3 barley, $1 50 to $1 75; birdseye, $1 50 to 
$190. Retail prices: Broken, $13 50; - egg, $14: chestnut, 
$14; stove, $14 50; pea, $9; No. 1 buckwheat, $6 15. 
COPPER early in the week sold 14.95 to 14.97 lée. 
e'ectrolytic delivered. Later the price sagged to 147 
The market was ong both for domestic and fe 
A pl oducer in the ake District is reported to have 
580,000 Ibs. early in the week at 16c. Casting copper 
quoted at 14.30 to 14.35: In London on the 25th 
electrolytic dropped 10s and s spot 12s 6d. On the 
26th inst. there was a decline there of 12s 6d on electrolyti 
spot and 5s or standard spot To £GS 28 6d and £2 5s 
respectively. Later the dropped to 14%4c. for elec- 
trolytic delivered, with demand small. London ed on 
the h spot closing at £62 2s 


27th inst. 2s fd on stands ird Wit 
6d and futures £63 2s 6d: electro! ytic fell 7s 6d to £67 15s 


for spot and £68 for ‘futures. 
TIN de clined, both here and in Lond: n. 


Here 
spot and August deliveries were quoted at 573<c¢. and later 
months at 57)4c¢. There was only a small Ac- 
cording to cables on the 25th inst., Straits shipme nts from 
Singapore were 5,315 tons to date, thus indic that 
shipments for the mor vol would be anywhere from 
6,500 to incre: of about 1.000 tors it 
the world’s visible supply is g nasal expected. Later 
on Straits and August deliveries fell to 57 \4c., Sep- 
tember to 571 e, and later . onths to 57c. London on the 
27th irst. declined £1 15s. to £254 10s standard spot 
and £2 to £257 &s. f artnet Straits declined £1 15s. to 
£260 10s. Sales there increased to 120 of spot and 
720 tons of futures. A further decline was re porte din the 
Southeastern market on the 27th of £1 with Straits 


pore cl £264 c.i.f. London on sales of 200 tors 


LEAD was advanced to 94e. New York by the American 
Smelting & Refining Co. during the week. In the outside 
market prices were quoted at 10 to 10.10c. for both New 
York and St. Louis spot. In London on the 25th inst. there 
was a decline of 5s. on spot and 3s. 9d. on futures, but on 
the following day prices there advanced 10s. on spot and 4 
on futures to £39 17s. 6d. and £37 12s. 6d., re eaettvein. 
Joplin ore shipments last week were ,502 tons, against 
2,253 in the previous week, while shipments since the 
beginning of the year were 80,390 tons, as compared with 
57,262 tons in the corresponding period last year. High 
grade sulphide ore was quoted at $133 65 and 80° grades 
Later on lead was reported to be in good 


at $130 a ton. 

demand. A good business was reported at around 10c. 
New York and St. Louis. London on the 27th inst. declined 
10s. to £39 7s. 6d. for spot and £37 2s. 6d. for futures. 

ZINC advanced early in the week to 8.02 Yc. 

York, and 7.67%ec. East St. Louis. Later on, however, 
yrices declined to 8c. New York and 7.65c. East St. Louis, 
Rave latterly been firm at this level. Joplin zine ore ship- 
ments last week were 12,500 tons, against 14,905 tons the 
week before; since the first of the year they have totaled 
515,261 tons, against 458,962 in the same period last year. 
Production last week totaled 16,000 tons and bin stocks were 
increased by 3,500 tons. High-grade sulphide ore was quoted 
at $57 90 and fines and slimes at $49. Zine production 
in July from countries which produced 88% of the world’s 
output in 1923, and 87% in 1924, was put by the American 
Bureau of Metal Statistics at 87,789 tons, against 85,261 
in June and 94,876 in March, the peak month of the year. 
London, though higher early in the week, has of ae been 
declining. On the 25thinst. pricesthere declined ¢ 9d. on 
spot and ls. 3d. on futures, and on the 26thinst t. spot closed 
at £36 16s. 3d., a decline of ls. 3d. Futures on that day 
were unchanged at £36 10s. Late in the week the price 
declined to 7.67%ec. St. Louis and 7.97'%c. New York. 
London on the 27th advanced Is. 3d. to £36 17s. 6d. for spot 
and 2s. 6d. to £36 7s. 6d. for futures. 


STELEL shows no improvement In 
continue to be cut in order to get bu 
are large, especially of rolled products li 
Chica business has been een? 109 better month 
than in July. In the Pittsburgh district the t mills 
avert: oD Youngstown is accumula y ba 
Chicag F old 40,000 tons of steel rap 
steel a kind of barometer. It has had ir ‘ent weeks ar 
almost unive ad der the spur of a sharp demand. 
It is $16.50 to $17 at Chica relatively lower than 
other centers. ntlv risen $1 a ton in some cases 
Two meager. blast furnaces have blown ‘J he Middle 
West is ta r bars more freely with 1.90c. to 2c. Pittsburgh 
quoted the ter on sma! The aggregate bu\ 
sufficiently to excite 
competition is still sharp and it 
shed items. The 
lower t for several weeks 
stick to the policy for the 
enough to supply l 
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relen aceoul it. 
sold 
was 
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price 


declir 


Straits 
busine ss. 
ating 
entire 

7.000 tons. An 
spot 
on 
tons 


n Singa- 


sing a 


spot New 


prices; in fact 
But the 
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thes 
Siness sales 
sheet ce bars. 
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shee 
klog 


ior car orders 5 


vance ul 
go oO! 


“as rece 


lots. Ing oi 


small lois | comment. There is 
no denying, 
affects prices on some fin! 
level of prices ls declared to be 
largely because many buyers 
time being of buying only 


urgent needs and mills compete sharply 


PIG TRON has been firmer, with coke up 25 to 50e. 
ton. Costs of pig iron production of course are correspond- 


wever, that 


steel average 


immediate and 
for the trade. 
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ingly vaiesd and with a coal strike seemingly imminent. 
It is said that iron prices have actually advanced in special 
cases 50 cents or more. The composite price has remained 
less than a year ago, but talk of higher 
prices now or imy vending i is in the air, with inereasing business 
in the West. There is no real activity. Last week, it is 
said, 60,000 tons were sold in the Eastern territory, including 
Buffalo. It comprised low phosphorous and basie iron, 
mostly for the fourth quarter. <A little business was done 
for the first quarter of 1926. Eastern Pennsylvania sales 
were mostly, it is stated, at $20 50, a hint, it is believed, of 
higher prices coming. Buffalo, $18 50 to $19, with oecas- 
sional differentials for the higher silicons at $19. F urnace 
coke for the fourth quarter has been selling at $3 50 to $3 75 
Connellsville ovens. British iron is not a negligible factor 
in the American trade. In seven months 41,830 tons have 
been imported, or some 14,500 tons more than during a 
like period last year. But there is little talk about this. 
rhe situation in American iron is, of course, the engrossing 
thing, though the Steel corporation is said to have bought 
8,099 tons of East Indian iron recently. Orders, it appears, 
are accumulating at Ohio furnaces. Detroit in one instance 
quotes $21, a rise of $1. Other things noted in the eurrent 
talk of the day are that the Pennsylvania RR. has sold 
2,000 tons of heavy melting steel serap at $19 50a ton. An 
order for 5,000 to 9,000 tons of cast iron pipe from Lynn, 
Mass., was given at $54 35aton. Youngstown quotes basic 
at $18 and No. 2 foundry at $18 59, Valley, and reports 
the tone firmer. 


WOOL has been steadier with the settlement of the 
Yorkshire strike of 200,000 workers at 80% of its mills, but 
trade ha. been quieter. The business has been mostly in 
fine and medium wools. The woolen and worsted mill 
situation has been rather better. Bradford, England, has 
been strengthened by the Yorkshire settlement and the 
steadier prices on some grades of wool at the Australian sales. 
New York prices were nominally as follows: 

Ohio and Pennsylvaniafine delaine, 54 to 55c.; % 
46 blood, 51 to 52c.; 4 blood, 49 to 5lc. Territory 
$1 28 to $1 33: fine medium French combing, $1 
clothing, $1 15 to $1 20: \% blood staple, 


$1 02: \% blood, 87 to 92c.;: Texas, clean basis, fine 12 months, $1 28 to 
$1 33; 10 months, $1 22 to $1 28; fine 6 to 8 months, $1 12 to $1 17. 


Boston prices were as follows: 

Domestic, Ohio and Pennsylvania fleeces 
‘6 blood combing, 53c.: % blood combing, 52c. Michican and New York 
fleeces —delaine unwashed, 50 to 52c.: \ blood combing, 51 to 52c.; % blood, 
combing 51 to 52c.; 4 blood combing, 50 to Sle Wisconsin, Missouri 
and average New Enzland '4 blood, 48 to 49c.; % blood, 4) to 50c.; 4 blood, 
48 to 49c.: scoured basis, Texas fine 12 months (selected), $1 30: fine 8 
months, $112 to $118. California Northern, $1 20 to $125; Middie 
County, $1 10 to $1 25; Southern, $1 to $1 05 

The rail and water shipments of wool from Boston from 
Jan. 1 1925 to Aug. 20 inclusive were 109,021,000 Ilbs., 
against 102,648,000 for the same period last year. The 
receipts from Jan. 1 1925 to Aug. 20 inclusive were 225,- 
449,300 lbs., against 225,658,700 lbs. for the same period 
last vear. At Geelong Lug. 21 7,000 bales were 
offered and practically all sold. Demand good from the 
United States, the Continent and Japan. Prices were firm; 
30d. for merinos and 264d. for comebacks. At Sydney 
.ug. 21 the series closed; fine wools attive. French buyers 
took the most. Germany and Japan bought average and 
faulty grades. Yorkshire buyers held off. Prices com- 
pared with last series, fine wools firm; average and faulty 
5% lower. The next series begins <.ug. 31. At Bris- 
bane, Australia, on Aug. 25 the opening of the new series 
of wool sales at Brisbane (34,000 bales) was of average 
quality; demand good, mostly from France. Prices were 
5% higher than at the last sales. A Melbourne cable to 
Bradford estimated that the new wool clip will reach 2,300,- 
000 bales, thus showing an increase of 205,000 bales over 
last season’s yield. Brisbane, Australia, sales closed on 
Aug. 27 with prices at the best in the series. France was 
the chief buyer. Germany took rather more interest. 
Some 98% of the offering of about 35,000 bales was sold, 
best shafty, 64-70s combing wools at the equivalent of 
$1 15 clean basis landed, Boston. Best topmaking wools 
of this quality $1 10 to $1 11 clean landed in bond and even 
average topmaking 64-70s, $1 05 to $1 07. 


COI1TON. 
Friday Night, Aug. 28 1925. 
THE CROP, as indicated by 
to-night, is given below lor 
ing the ti ‘eceipts have reached 
week and 43,254 
ly ! ince the 
bales 


blood, 52 to 453c.; 
clean basis, fine staple, 
20 to $1 25; fine medium 
$115 to $118: % blood, 97 to 


delaine unwashed, 53 to 54c.: 


sales 
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South 


MOVEMENT 
from the 


uo THIS eVve 


TH) 
he 


nst ¥3.S46 
mi king » TOLA 
863 bales, ag: 
1924, 


showing since 


Receipts at Tues. | Wed. | Thurs 


Total. 


Galveston 5.806 6.470 
Houston 100 100 
New Orleans 2 5.3 359 72 3.367 
Mobile 53 § 1.376 OST 461 
Jacksonville 
Savannah 
Charleston 789 1,006 
Wilmington. 355 } 238 
Norfolk - —— 59 2 s 
Boston | | 28 
Baltimore - . 


14.045 


& O89 6.383 


18.033 33.§ 





14.937 148.566 


Totals this week 
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I} llowing table shows the week’s total receipts, the 
tal e A 1 1925 and stocks to-night, compared with 
| eal 
1925 | 1924 Stock 
Receipts to - 
g. 28 Thi Since Aug| This Since Aug 
Week 11925. | Week 1 1924 1925 1924 
Galveston | 46,045] 89,701) 72,288; 117,728 94,396) 105,624 
Texas City | | = ] 
Houston 17,702} 77,94 12.510 $2,547 
Port Arthur, &c__| | | = =~ F . 
New Orleans | 24,806 rs 854) 11,958 25,159 64 O94 $4 iv) 
Gulfport | | | — | 
Mobile $,.709) 6,861 3,836 315 % t,t 269 | 
Pensacola | | 4) 
Jacksonville | 1571 157 1 1% i» 1.314 
Savannah | 42 S64) 75,99 11,219 16,450 92 .035 l 77 
Bruns wick | | SY () 
Charlestor | 5,963) 11,992 $67 2,254 10,145 13,641 
Georgetown | 
Wilmington sf) | 1.65 ota 6,263] 1.91 
Norfolk | Gs] 2,100 $64 2.243 1] SOY} 14,357 | 
N'port News, &c - | | 
New York | 63 37 300) 38.741] 64,798 | 
Boston | | 4 ft 367 1.11¢ 1] 254} 2,734 | 
Baltimore 30} 392! 172 447 530 612 | 
Philadelphia | | } 52 3,615 $3,443 
} } } | 
Total 1148,5661 326,863'113,414) 214,393| 293.4471 266,36 
In order 1 t comparison may be made with other vear 
we give below the totals at leading ports for six seasons 
| - | a | 
Receipts at 1925 1924 1923. 1922. | 1921 } 1920 
' 
: | . = 
Galveston 46.045 doen aa) | 96,765 14 98] 935 32,522 
Houston, &c 17.702 12,510) 32,660 23,298 11,726) 12,246 
New Orleans 29 S06 1] 936) 9,094) 3.440) 16,354) 4.715 
Mobile 1,709 3.836 307} 1,762 1,14) 272 
Savannah 42,561 11,219 1,544 15,14 11,620) 11,707 
Brunswick : 1,875) | 
Charleston - - 5,963 367 459) 231) 443) 12:3 
Wilmington -. 861 131) $43} 2.221] 
Norfolk 95 364 1,015 254) 2,530 34 us ) 
N'port N., &e ; ; 37 
All others... 515 594 317 263) 2,007) 3.05 55 
on . 228 “al 2 | ~ = ' 
Tot. this week] 148,566 1 l 3, 414) 142,595 91,625 105 ) 0 24 66 096 
* = ics oo aad 
Since Aug. 1 326,863 214, 393! 288,251! 204,473! 408, 276! _189. 041 








The exports for the week ending this evening reach a total 
of 43,504 bales, of which 3,290 were to Great sritain, 04] 
to France, 16,581 to Germany, 2,764 to Italy, 8,850 t 
Russia, 525 to Japan and China and 10,553 to other destina 
tions. In the corresponding week last year total exports 
were 31,304 bales. For the season to a ite aggregate exports 
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have bee n 196,403 bales, against 129,{ bales in the same 
period of the previous season. 
Below are the exports for the week: 
Erported to— 
Week Ended ——-- _— 
jug. 28 1925 Great Ger Japan& 
Exporis from Britain.| France | many lialy. |Russta.| China. | Other. | Total 
Galveston 1,61 1,704 5,854 9,17 
Houston SOM 5,70 R50 2,250} 17,60 
New Orleans 610 150 760 
Savannah 6,100 50 6.950 
Charleston 3,004 1,612 | 1,399} 6,011 
Norfolk 3 a 47 
New York 25 14) 1,552 451 A 146 
San Francisco : 525) 52 
- | 
an P op aant 
Total 3,20 941{ 16,58) 2,764 & 85 925) 10,55 13,504 
Total 1924 12,.81¢] 4,145} 1,424] 3,92: | 3.300] 5.694] 31.304 
rotal 1923 13.81 19 Al 15 45 ¢on 1.57 | 10.124] 6 4 
From Erported to- 
Aug. 19265 t - — — . a= 
4ug.29 1925 Great | Ger " Japand 
Exports from-| Britain. | France | many Italy. |Russta.| China. | Other Tot 
Ga!veston. 1.67! | 2 987 7.854 3.185 | 10.030 295.7 
Houston 11,551) 10,938] 22,412 3.542) 25.0 1.050 77.518 
New Orlean 401 i7¢ 3,05 610 10,128!) 15.106 290.879 
Mobile Ys) ° | WD 
Pensacola 840} 50 3,925 {S815 
Savannah 20,117 950) 21.067 
Charleston 3 000) 3,673 | 1,49 8.172 
Norfolk R2E | 3,260] | i090 
New York 4,553} 214) 11,327 700 20) 2 150 20.144 
San Fran 1.02 $025 
' 
Total |} 24,203) 15 565 75,635) 8,037) 25 14,1 1.78 196,40 
' 
tal 1924 | WI 27,704) 19,096) 16,187 $1.59. 5 3M 8,937) 129,957 
lots ul 192% 42. 832!) 41.975! 54 57°] 18.41 4.078) 24.082 is 2 
NOTI kaye to Canada It has never been our practice to includ he 
ibove table « orts of cotton to Canada, the reason being that virtuall ] " 
cotton destined to the Dominion comes overland and it is impossible to get re ris 
concern ‘ the same from weet to week, while reports from the istoms d 
on the C idian ler are always very slow in coming to ok In view , however 
of the numer nquiries we eceiving regarding the matter. we will « 
for the month of July the exports to the Dominion the present season t ‘ 
6,966 bales | he corresponding 1 nth of the preceding season the ext t cr 
5.678 bal For the twelve months ended July 30 1925 there were 206.971 bale 
xported, a nst 145.656 bales for the corresponding twelve mnths of 14: { 
In addition to above exports, our telegrams to-night w4 


i us the following amounts of cotton on shipboard, ne 
cleared, at th 





he ports ramed: 
| On Shipboard, Not Cleared for— | 
Great | Ger | Other | Coast at Leaving 
Aug. 28 at - |privatn | France many. |Cont'nt.| wise. Total. | Stock 
Galveston 3.1001 3,300) 3.000) 1.300 5.090 18 TOO — 696 
New Orleans 754 =I 2.094 4,968 1,800) 10.497 57.200 
Savannah 3,500 waal Gul «« 9,500 $2,535 
Charleston _ . . See bane senlied 507 07 9 628 
Mobile ¥ 3,000 Dee 100| 3,100) 3 266 
torfolk_ ; ea | Ae | 11.899 
Other ports * 1,000 2,000) 12.500 500) 16.000! 34,919 
Total 1925 11,384 4.151 7,094) 27.768 7.907) 58.304] 235.143 
Total 1924 16,148! 14,832] 12,939) 19.272} 7.512! 70.703] 195.660 
Total 1923 20,7381 13,0621 14,376) 24.468! 12,322] 84.966! 168.026 











* Estimated 
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on in ton for future delivery has been on a 
scale at declining prices with little interruption. 
eipts have been large, hedge selling, if not heavy, has 
the South has been selling for speculative ac- 
int, spot markets have given way and the basis has weak- 











Speculs lat cot 
moderate 
The res 


wen steady, 


ed. og re were reports that Mississippi and Louisiana 
ave been underselling Texas by 40 to 50 points. According 
ole epo ‘ts, the August commitments have been filled. 
pol lute have been small, possibly because of the ex- 
‘tat.on in Europe of lower prices when the crop move- 

t in this country increases. The majority believe that 
Government put the crop too low in its recent estimate 
13,900,000 bales. They point out that last year its esti- 

at about this time was 1,800,000 bales too low. They 
lined to believe that the crop instead of being around 
14,.000.000 bales is anywhere from 14.500,000 to 15,000,000. 
ook for a rapid increase in receipts in the ordinary 
( se of things and an equally great increase in hedge 
es. Ina narrow mgr they profess their inability to see 

i sha By ceceg can be avoided. The outside 

still h ol Is eri of from cotton. It may have been pay- 

y more attention to cotton recently as something possibly 
eaper than grain, or at any rate, as something not break- 
vas gra.n prices have recently done, But for the most part 


is a professional market. And most of the big operators, 
ether here or in the Adirondacks, are understood to have 
ncreased their short lines, Prominent New Orleans opera- 
ors are said to be inclined to the short side, especially as 
Texas has recently had some good rains, notably in the 
central and northern portions, And the whole belt has been 


ery much cooler; 100 degrees has been the exception. And 
he fact that a bullish weekly report on Wednesday had so 
little effect was regarded as ominous, In other words, it 
suggested lower prices as impending. Europe is skeptical as 
he likelihood of any sustained advance at this time. Enu- 
‘opean spinners are said to be holding aloof. They expect 
lower prices. Liverpool of late has been hesitant when it 
not weak under the effects of local and Continental 
liquidation. Some of it has been done on stop loss orders 
Manchester complains that a majority of the bids from India 
low. The Chinese boycott on British and French 
goods has been extended to American. Germany’s textile 
trades are in no very satisfactory condition. Neither are 
those in Spain. Italian mills seem to be in the best shape of 
any in Europe. In this country trade in goods has been only 
moderate. Low water in the Carolinas has caused some of 
the mills to close for one day a week at the suggestion of the 
power companies. Fall River mills working on coarse goods 
are still running at 50%. Recently the print cloth sales there 
have been only about 35,000 pieces per week. There are 
those who doubt whether the world’s consumption of Ameri 
can cotton will be as large as last year. The East Indian 
acreage is said to have been increased materially and the 
crop there is looking well after a good monsoon. Also, the 
Egyptian outlook is said to be promising. The Far Eastern 
cotton may compete, it is suggested, more actively with 
American than it did last year. Wall Street, uptown and 
local traders have been selling, especially on bulges. They 
have been very successful this month, with prices 150 to 175 
puints lower than on Aug. 1. Believing that the crop is far 
larger than the Government estimate, the general feeling 
among those who trade or speculate in cotton is that lower 
prices are inevitable, especially as the manufactured prod- 
uct is selling none too well in any part of the world. 

On the other hand, the technical position is undoubtedly 
trong. That follows as a logical consequence of the fact 
that everybody bearish. If anything decidedly bullish 
should turn up, it is easily conceivable that there might be a 
stampede of the shorts. Nobody is looking for anything of 
kind, but no student of markets needs to be told that 
rkets are very uncertain. “Jt is the unexpected that hap- 
There are those who think that too little attention 
has been given to the last Government report. They suggest 


Vas 


roo 


are 


lS 


the 
ma 


‘9 
pens, 


that the Bureau, having greatly underestimated the crop 
last vear, is on its mettle this year and may do much better. 
Possibly, it is suggested. the Government is right in its 
latest estimate of 13.990,000 bales. There are those who 


think that the 
Ilowever that 


about the crop. 


actual yield wiil turn out to be less than that. 
may be, there are a good many complaints 
In short, conditions in the cotton belt are by 


no means everywhere ideal. There are those who stress 
that fact and think that bearish sentiment is being overdone. 
The mill buying is one of the conspicuous features. In one 
day mills “called” 50,000 bales or more. Hedge selling is 
ot so large as was counted upon. It was expected to be 
large in the first half of August. The end of August is at 
hand and it is still comparatively moderate. Somebody 
wants the cotton. Plainly it is the consumer; in other words, 


the mills. They are carrying only moderate supplies of the 
preduct and they are evidently disinclined to take fur- 
her chances, 

To-day prices were rather irregular, opening lower and 
then rallying on covering and mill buying, only to fall some 
29 to 32 points from the high level of the morning. The drop 
was due to a falling off in the demand to cover and also 
diminished buying by the mills, and at the same time some 
increase in hedge selling. Rather heavy concentrated sell- 
ing of December was something of a feature. There was 
nothing stimulating in the week-end figures. Spot markets 
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were lower. 
day were 
creasing. 
out 


The basis | was weakening. exports for or the 
small. The movement of the crop is rapidly in- 
The weather was dry almost everywhere through- 
the belt, but this had no effect. Fall River sales of 
print cloths for the week were only 40,000 pieces. Manches 
ter advices were contradictory, and Liverpool was inclined 
to be dull. 
SO points. Spot cotton Closed at 
week of SO points. 

The following averages of the differences | 
as figured — the Aug 27 quotations of the ten markets, 
designated by the Secretary of Agriculture, are the differ- 

WY idling established for deliveries in the New 
York market on Sx pt. 3. 
Middlin 1.00 on 


Stri aso % iddling . .46 on 
Good t 


22. S5c. for middling, 
for the 


etLween 


ences from 


g fair *Middling * 
*Good middling 
Strict middling 
*Middling ‘‘blue’’ stained -- 

‘ Basix! Good middling spotted 

Strict low middling 55 off middling spotted 
Low middling 25 Middling spotted 54 off 
good iddling spottec 22 oft 
*Good ordinars *Low middling 16 off 
rict good mid vell need Good mid. h 
Good wniddl ng ‘ye wy inved *Strict mid. lig vel taine x off 
Strict middling “yellow” tinged gz light vello aine % off 
*Middling “yellow” tinged $2 off| Good mid ; off 
*Strict low mid ellow 
*Low middling ‘‘yellow”’ 

Good middling “yellow” stained 

*Strict middling “‘yellow stained 2 
*Not deliverable on future contr 


The official quotat for mide 
New York market each day for t 
{ug. 22 to Aug. 28 Sat. Mon. Tues. Wed. Thurs. 
Middling upland 23.65 23.50 23.25 23.05 23.05 
NEW YORK QUOTATIONS FOR 382 YEARS. 

22.00¢c.11917 23 .45c.| 1909 12.90¢c.)}1901 - 

1916 5 1008 9 A0e. | 1900 | 

1915 1907 13.55c.| 1899 - 
1914 . 1905 - 9.90c.| 1898 
1913 ~ 1905 - 1 .35c.| 1897 
l 
) 


63 off 
$6 off 
85 off 


2.65 off 


yellow” stained 2 
“blue”’ stained. _1 
.53 on blue”’ stained 1 


det rr " 2f 
rict i! 4) on 
Strict 


*Strict ordinary , *2trict low 


snotted 2 


#*\fidal 
aia 5 
tinged 41 off | *Strict midd! 


tinged *\iddling 


88 off 


$0 off 


foil 


COTTOI 
week } fs been: 


Fri. 
22.00 


1912 1904 - 20c.| 1896 - 

1911 1903 75c.| 1895 - 

1910 1902 9 .00c. | 15894 
M \RKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day Cuving the 
week at New York are indicated in the following st t-ment. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 


Spot | 
Market 
Closed. 


Futures 
Market 
Cc ‘losed. 


S. ILE: S. 
Total. 


Spot. r ( ‘ontr’ t. 


Saturday 
Monday 
Tuesday 
Wednesday _| Quiet 
Thursday Quiet, 
Friday --_-. wee 


Total 


FUTURES.—The highest, lowest and closing prices at 
Ne w Y ork for the past week have been as follows: 


unc shi anged- 


Quie %. 
15 ) pts. decline} Barely steady 


Quiet, 
= ‘ P | 

25 pts.decline | Steady - - oes 
} 


Quiet, 
Quiet, 
, 20 pts.decline| Steady 
unchanged __ |Steady 
20 pts. decline] steady 











V onday, Tuesday, 
24 Aug. 25 


Thursday, 
aug. 27. 


W ednesday, 
Aug. 26. 


Friday 


Aug. 28 


Range 
Closing 
Sept 
Range 
Closing 
October 
Range 
Closing - 
Vor 
Range 
Closing 
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"PPLY OF C OT TON to-night. 
and ae) is as follows 
afloat, are this week’s returns 
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as made 
Foreign stocks, as 
and consequently 





Last prices show a decline for the week of 80 to | 


a loss | 
vg! ades 
: S, 


| Stock 
| Stock at Ghent 


13 on | 


17 off | 


*ht vellow alne 78 off | 





he | all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from ‘the United States, 


| inelu ding in it the exports of Friday only. 


A’'qu t 28 1925. 
Stock at Liverpool bales. 482,000 
Stock at London ‘ocx 2.000 
Stock at Manchester __. : 47 OOO 


1924. 1923. 
367 ,000 342,000 
O00 3,000 
3,000 32,000 


1922 
706 (000 


53 ,000 

Total G 
Stock 
SLOCK 
Stock 
Stock 


Stocs 


reat Britain 
at Hamburg 

at Bremen 

at Havre 

it Rotterdam 
at Barcelona 

at Ger 


531,000 2,000 
1,000 
000 

45,000 
00 
000 
0 
000 
000 


7,000 
7.000 
3,000 
3,000 
3,000 
5,000 
000 
3,000 
.000 


759,000 
10,000 
146,000 
135,000 
§ 000 
62,000 
48 000 
7,000 
2,000 


58.000 
73,000 
3,000 
14,060 
13.009 
5,000 
1,000 


10a 


Stock at Antwerp 


% Total Continental stocks 197 ,090 


196,000 000 118.000 


Total European stocks 728.090 598 ,O00 
India cotton afloat for Europe 100,000 51.000 
American cotton afloat for Europe 139,000 102,000 
Egypt.Brazil,&c..afloatforEurope 149,090 114,000 
Stock in Alexandria, Egypt 39,000 37 O00 
StOC k in Bombay, India 513,000 543.000 000 
Stock in U. 8. ports 203 AAT 266.363 52,992 370,652 
Stock in U.S. interior towns 270,980 186,946 331,947 355,704 
U.S. exports to-day LO 700 


5,000 1 
000 
000 

51,000 

2,000 


177 .000 
59,000 
122,000 
69,000 
190,000 
$12,000 


Total 
Of the 
American 
Liverpool stock 
Manchester stock 
Continental stock 
American afloat for Europe 
. 8. port stoc ks 
U.S. interior stocks 
U. 8. exports to-day 


visible supply 


above, totals of 


3,156,056 
as follows 


2,232 427 
American 


1,898,309 949 
and other descriptions are 
bales. 211,009 
38 000 
147,000 
139, 000 
203, 147 

70 O80 


O00 
O00 
000 
2,000 
363 
946 


000 
000 
000 
000 
92 
‘047 
.010 


913,949 


367 ,000 


Total American 

East Indian, Brazil, &c 
Liverpool stock 
London stock _ 
Manchester stock 
Continental stock 
pa afloat for Europe 

Beypt Brazil, &c., afloat 
Stock in Alexandria, Egy 
Stock in Bombay, India 


1 09° ,427 23,309 1,597 ,056 
2,000 


271,000 é 
2.000 


2,000 

9 000 
50.000 
100.000 
149,000 1 
39.000 3 
513,000 543 


261,000 

3,000 
000 15,000 
000 68,000 
,000 90, 00 
000 51,000 
000 112,000 
3,000 411,000 


1,075,000 1,011,000 
823,309 913,949 


1,924 949 : 


339,000 


19,000 
71,000 
59,000 
69,000 
190,000 


1,133.000 
-1,099 427 


Total visible supply 2,232,427 1,898,309 
Middling uplands, Liverpool 2.60d. 15.76d. 14.93d. 
Middling uplands, New York-~-.. if , 27 .15¢. 26 .35c. 
Egypt, good Sakel, Liverpool : 26.30d. 17 .95d. 
Peruvian, rough good, Liverpool. 23.50d. 18.25d. 
Broach, fine, Liverpool - - 12.20d. 12.55d. 
Tinnevelly, good, Liverpool 13.35d. 13.45d. 
Continental imports for past week have been 63,000 bales. 
The above figures for 1925 show an increase from last week 
of 51,577 bales, a gain of 334,118 from 1924, an increase 
of 307,478 bales from 1923, and a falling off of 923,629 bales 
from 1922. 


AT THE INTERIOR TOWNS the movement 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stock to-night, and the same itemsfor the 
corresponding periods of the previous year—is set out in 
det: ail be low: 


Total East India, &c 
Total American s 


that is, 





Movement to Aug. 28 1925. | Morement to Aug. 29 1924 


Rece! pts | Ship Stocks 
i mens. Aug. 
| Week, 29. 


Receipts Ship 
ments 


Aug. 
Week 28 


Stoeks 


Week Season season. 


| Week. | s 
l 638 
197 

fh 5,436 
l 2,641 
) 1,005 
l 3,433 
91 6.649 
< 150 1,000 

Athens 56 i | 2 § } 50 3,024 
Atlanta $7 sf 0 53 2,6 | ‘ 4,705 
Augusta 4 ; YOH 7,67 é ‘ ' , 7.425 
olu yu =f} . ¢ i: 4 y. ) 10) $650 
I ‘ } 5 215 
120s 
6.900 
176 
2.939 
6.309 
» 497 
1L,o91 


5S 


Ali birming | 57 » 106 244 
Fufaula 3200) 2.498 
Montgomery } ) 5 4.204 7,524 3 
Selma 722 f 1.865 5 564 2 1 
Ark Helena y l 
Little Roch 
Pine Bluff 


Ga Albany 


) 
< 


| 
| 
t 6| 
O24 


1 

! 
15 
) 


l 
! 
42 
* 


tot that the int 
79,0693 b 
the same t ) t year. 
been 53,415 more th: 


il shows have 
to-night 

The 
in the 


tii- 
iv the wit k 
more th n at 


ywwns have 


OVERLAND MOVEMENT 
SINCE AUG. 1 We give below 
overland movement for the week 
up from telegraphic reports Frid 
the week and since Aug. 1 in the ae 


POR THE WEEK 


atement 


AND 
showing the 
Aug. 1, as made 

The results for 
irs are as follows 


a st 
og 
night. 
two ve: 


since 














1925 ——-1924 

4g. 28 Since Sine 
Ship pec Week iug Week. Aug | 

Via St. Louis 1.4/1 3,966 3,342 12.22° | 

Via Mounds 150 ] 0O0 2 650 G6) 

Via Rock Island +3 13 63 q 

Via Lou lle 4 475 373 1.0 ! 

Via V 4 i points >,! } 12,580 3.270 12.‘ ; 

Via other routes, & 5,525 23,587 $,019 307° 

Tota! gross overland 10,525 42.534 17.717 66,747 
Deduct Shipment P n = 

Overland to N. ¥ Boston, &« »s 1 25 576 1,9 

Jetween interior tow rid 1 348 554 2.10 

Inland, &c., fro soutn ‘6.240 20,512 3,500 26.95 

Total to be deducted 7.680 9 41] 9 980 30.974 

eaving total net over j* 2,545 13,123 7.737 35.77 
Leaving total t 

* Including move ent by rail to ¢ anad 

- , 

[he ré | ws the week S net overland I yverme 
this vear has be 2 845 les nst 4,434 bales i 
the we k las and that for the season to date the 
ager te net ove! nd exhi S de rease 1rom @ Veal re) ¢ 
22 2 650 le S 

1925 1924 
In Sight and Spinners UnCce Since 
Jaking Week Aug. 1 Week Aug. 1 
Receipts at ports to Aug 28 148.566 326,563 113.414 214.39 
Net overland to Aug 5 v4 4 13 123 7 137 35 73 
Southern consumption roy Aug. 28_110,000 350,000 75.000 277 00 

Total marketed 261.414 639,986 196,151 527 .1 6 
Interior stocks in excess 79,093 110,089 22.747 1 895 

Came into sicht during week 340,507 215,598 

Total in sight Aug. 25 800.07 529,051 
North. spinners’ takings to Aug.25 18,712 54 333 18,017 75,839 

I 

* Decrease. 

Movement into sight in previous years: 

Week— sales. | Since Aug. 1 Bales 
92: OSS ae Eh! ee . 848.664 
1923—Aug. 31. 

ES OS ae eae 189,987 |1922..-- ‘ : 653 S94 
921 -—Sept. 2 oes .- 167 83711921 ses s 727,713 
1 } 


“MIDDLING 
MARKETS. 


QUOT ATIONS 5 POR COTTON AT OTHLE 


Closing Quotations for Middling Cotton on 


Week Ended } 








Aig. 2 Saturday ., Monday. Tuesday. Wed' day ..Thursd'y Friday 
-_ i 
Galveston 123.80 (23.65 23.40 |23.15 123.15 22.75 
New Orleans. .|22.95 | 22.82 22.48 |22.31 22.25 {22.00 
Mobili 122.90 |22.75 |22.50 [22.25 22.25 121 85 
Savannah 2:3 00 22.75 122.55 | 22.37 122.33 22.08 
Norfolk 23.38 23.25 123.00 {122.56 |22.56 22.31 
saltimore | 1245.50 23.25 23.00 124.00 23.00 
Augusta 22.94 122.75 122.50 22.31 22.31 122 06 
Memphis 23.50 123.50 {23.50 23.25 123.00 23.00 | 
Housion 23.55 123.45 123.20 22.95 122.95 12 70 
tile toc} 3 { p22 OF 12 0) 12 Saf >)? Qf ») 60) j 
aitt LOCK <o ) £3.20 jo Se ) £2.50 Zz. } 
Dallas 23.65 24.30 123.15 122.90 122.65 22.35 | 
Fort Worth 93.25 24.00 122.80 139 s() 22 40 
s , AT ¢ ATT » A , ‘ 
NEW ORLEANS CONTRACT MARKET 
| } | 
uurday Monday Tuesday, |\Vedne ! Thursday Frid 
iug. 2 juy. 24 iu 25 lug. 26 {ug. 27 iu 2 
August 2 Of 2.546 | 
September Pua 10 2.09 121 85 
October .76-22.78 | 22.66-22.65 | :2.37-22.4¢] 12.20 } 2.19 21.95 21.96 | 
November 
Decem bet » 97-22.‘ 2 87-20 ®& » 59-226 > 41-22 4 > 39.99 4 16 2 7 
January 02 50 ,.93-22 1'2.65 bi 1} } 22 44 2 1 6.20 22.22 
Febru 
Marc! $22 bie] 3.13 84 bie] 12.69-22.71 | '2.67-22.6°) 12 44 
April 
t a = | R 
May 1°3.34-23 361 23.25 2.95 2.79-22 8 | ».77-22.75| 2 65 
June 
Juls 
Tone | 
Spot teady Quiet Quiet Steady | Stead Steady 
Options Stead Stead Stead: steady Stead | Steady 














CENSUS REPORT 
JULY This report, 
part of our paper in 
of Business Activity.” 

NEW YORK COTTON EXCHANGE TO CLOSI 
SEPTEMBER 5. Members of the New York Cottor 
Exchange August 20 went on record as being unanimousiy it 
favor 


ON 
complete, 


the 


COTTON 
will be 
depart ment 


SPINNING IN 
found in an earlier 
headed ‘Indications 


of closing the exchange on the Saturday preceding 
Labor Day. A vote was taken on the question of closing and 
for one of the few times within the memory of Secretar 


Thomas Hale, 
the proposal. 
in favor of the 


IN¢ 


single dissenting vote against 
Ninety votes were cast in all and everyone was 


extra week-end holidey 


(REASED COTTON ACREAGE 


there was not a 


IN INDIA.—Th« 


cotton planted in India at the time of the first, or August 
estimate is 16,204,000 acres, which is 27° more than the 
acreage reported at the same time last year, according to 
cable received by the United States Department of Ag 
culture from the Dep rtment of Statistics of India and n le 
public on Aug. 21. This is the highest acreage reported j 
the first estimate since 1905-0 The August estimate las! 
year was 12,712,000, and the total acreage for the vear w 
estimated at 26,461,000 acres. The report also savs: 

The estimate for the 1914-15 crop, when the August estimate was 14.710 
000 acres, later revised to 15.187.000 acres. is the nearest to this ‘high 
figure. The final acreage that season was 24,595,000 acres. The averag: 
relation of the first estin.ate of acreage to the final estimate during twent 
years has been 57.6; . although for individual years the first esti te has 
ranged from 48°, of the final figure in 1924-25 to 66.7°7 in 1915-16 

his year the monsoon started early and has been progressing mort 
rapidly than usual, the report says. so it is pc ssible that planting has pro 
gressed more rapidly than usual. This would make the present esti ate 


show a larger percentage of the total planting than is usual for the first 
figures. 

Trade re ports indic ate that rains have continued up to about August first 
in the Punjab and the United Provinces where the crop needs fine weather 
and that the rainfal! Ae been light in the Hyderabad, Nizam. where rain 
was needed. Favorable weather is reported in other regions and the crop 
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prospects are said to be good. 








hdeos 1] 

















( PIVITY IN THE COTTON SPINNING INDUSTRY 
OR JULY, 1925 The Department of Commerce an- 
d on Aug. 21 that accordirg to preliminary figures 
ed t he Bureau of the Census, 37,936,784 cotton 
g spindles were In place in the United July 
r45 nl 31,760,596 were operated t some time 
mont compared with 32,309,896 for June 
(7,632 for May, 33,412,650 for April, 33,225,182 for 
35,277,189 for Februar 33,180,758 for January, 
6H1.949 tor Dee mber. and 28 TOS 154 for 1924 
hi r te number of active spindle hours reported for 
t! s 7,297,648 ,494. During July the normal time 
tion was 26 days llowance being made for the 
( t Ir ae nNencdence 1): ' compared with Aa) for 
J 25 for M 25 2-3 for April, 26 for March, 23 2-3 
! 26 for January, and 26 for December. 
I 1 on an activity of 8.78 hours per day, the average 
! ‘r of spindles operated during July was 31,967,971 or 
34.3°7) capacity on a single shift basis. This precentage 
s with 89.0 for June, 93.6 for May, 100 for Apnil, 
} for March, 100 for February, 96.4 for January. 90.4 for 
December, and 60.3 for July, 1924. The average number of 
e spindle hours per spindle in place for the month was 
192. The total number of cotton spinning spindles in place, 
f I i] er active se umber of active spindle hours and 
t! eras indle hours per spindle in place, by states, are 
me follow ing statement: 
| | 
| spinning Spindles | Active Spincle Hours for July 
| In Place | 1ctire Dur irerage per 
July 31 | ing July To pindle in Place 
at tesa 
( ng States | 17.635.1 16 575,77 4,485.170.55 254 
land States..| 18,340,462] 13,518,584] 2.484.738. 135 
( i 1,961,1 1 666 327.739 .2 167 
| 1,431.86 1,360.35 | 339.554,4 237 
t 1.238,81 1 000.785} 194.166 06 157 
Ge 2.855 16 2712.71 705 609.7) 247 
~ | 1.118.23f] 1.096 | 168.29] 150 
c | 11,605.23] 8,14 | 1,494 22 129 
p | 1,445.7 | 9°10 | 166,789.75 115 
134 474.4 94.285.15°] 184 
Vor 195 27 na) “ 152.434.8090 | ) 
( ‘ F, ( ATR WOM 1.561 O78.005 | 261 
‘ | ( 1241 | 27.4 } | 
, | gar7s] 44% 61 2 en 
Carolina F | 5.148.0%| 1.454.772.1991 27 
451.704] 115.9 1 21] 
1 j | y 12] 51 617.1 OR 
694,114] 149.9F 1 946] 10 
r States 800,622] 172.967 80° | 175 
| | 
‘ { 7 928 76 17 nog 7 907 1a! 1 
INCRI SED COTTON AREA IN OTHI.R COUN- 
TRI _ The eotton area ¢ f Choser for the 1925-26 harvest 
is estimated at 475.000 acres which is 13° greater than the 
( the preceding erop according t ya cable to the [ nited 
States Department of Agriculture from the International 
Ty tute of Agriculture ard made publie on Aug. 21. 
Re vorts from the Institute state that the cotton aren of Italv 
5,600 acres, practically the same as last vear, while in the 
Aleerian province of Oran the area of the present crop is 
100 acres as compared with only 5,200 acres last vear. 
Production in Bulgaria is forerast at 2.600 bales of 478 
ao nd compare d with 2,959 in the 924-25 season 
CONSOL cago TED COTTON REPORT.—Th sureau 
of the Census and the Agricultural Department made publie 


Saturd sab 24 their consolidated cotton report, hich 
is as follows: 

Ginnings to Aug. 16, 577.921 running bales Indicated total production, 
1%.990.000 bales, 500-lb. gross 

Crn Bureau Census report shows 577.991 running bales (counting 
round If bales) ginned from the crop of 1925 prior to Aug. 16, compared 
wit 1°5.901 for 1924 

Agriculture Department An estimated condition of 62.0% of normal on 
A ig. 16, with an indicated United States production of 13,990,000 bales 

500-pounds gross weight is shown by the Crop Reporting Board of the 
U. 8. Department of Agriculture. 


C( TTC yN 


Agriculture 


REPORT. 
In giving out 
lowing com- 


COMMENTS CONCERNING 
The United States Department of 

eotton report on Aug. 24 also added the fe 
ments: 

A United States cotton crop of 13,990,000 bales is indicated by the condi- 
tion of the crop on Aug. 16. This is an increase of 424.009 b er the 
forecast based on the condition of the crop on Aug. 1 The vield indicated 
bv present conditions is 144.1 pounds of lint cotton per acre. compared 
wit 179 & indicated on Aug. | ind 157.4 po inds per acre picked last vear. 


lee OV 








The average yield per acre during the last 10 years has been 154.0 pounds 
per acre 

Since Aug. 1 prospects have improved in all important cotton States ex- 
cept in South Carolina, Alabama, and Arkansas Irought in South Caro- 
lina Northern Georgia. and in most of southcentral Texs till continues 
All of the droucht stricker reas report sn ll-sized bolls premature opening 

d uch shedding. In Arkansas the crop has suffered chiefly from insects 
nd j Ales 

It [Texas the final outturn of the crop is st ill extremely uncertain An im- 
proverrent in condition is noted i e northwest district. which has had 

od rains over most of its area. and in manv counties in the west and west- 
renter Other districts have practically held their own, except the east and 

the t. which record a decline of 4 points eact Only the southeast dis- 
trict reports more weevil present than at this time last vear. Damage from 
this source has been slight thus far except in portions of the south and south- 
est Boll worms and leaf worms are present in scattered localities Fully 
» 000 N00 acres have been abandoned since June 25, or have stands so poor 
thet they will not be picked While rains have helped the crop in many 
ections. the s<outhcentral drought area has received very little benefit As 
ile, early ginnings have been from prematurely opened and undersized 

b ’ Is 

( Ivhoma hes had ideal weather in the southwestern, western, and central 
p rtions of the State and plenty of subsoil moisture for this time of the year 
in t e eastern and southeastern parts These conditions have more than 
ff et i reasing weevils. boll worms. and leaf worms, the depredations of 
wc) are reported to be serious in many counties, damage from the boll 


a t frequently mentioned by reporters 
Outside of the drought stricken northern port of Georgia 
of ‘ sa good crop that is believed to be practic 
ted acre-vield than on Aug. 1 

The Mississippi crop has not declined in condition as much as usual since 
Aug. 1. and consequently has relatively improved. There are widespread 
cor plair te of rust and wilt, and of increased weevil activity, and some smal 
damage from army worms is reported. 


, the remainder 
ally safe, with a 


rver indic 
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en = dry conditions in southcentral North Carolina have resulted in 
small, although well-fruited, plants, the prospects in most of the remainder 
of the State where much cotton is raised are for a good crop. Weather fav- 
orable for weevil development might materially reduce the present outlook. 

In Missouri picking will be general by Sept. 1 or nearly a month earlier 
than last year. 


FOREIGN COTTON CROP PROSPECTS.—A report of 
the latest available information since Aug. 8 as to cotton 
production in foreign countries compiled by the Foreign 
Service of the Bureau of Agricultural Economics of the 
Department of Agriculture and made public on Aug. 24 
are as follows: 


The acreage reported as planted to cotton in India up to the time of the 
first of August acreage estimate amounts to 16,204,000 acres, which is 27% 
greater than the acreage reported up to the same date last year, estimated at 
12,712,000 acres, when the final estimate was 26,461,000 acres, according to 
a cable from the Department of Statistics of India. This is the highest 
acreage reported in the first estimate at least since 1905-06. The nearest 
approach to it was for the crop of 1914-15 when the acreage planted up to the 
time of the first or August estimate was reported as 14,710,000 acres, later 
revised on the basis of more complete returns to 15,187,000 acres. The 
final estimate of acreage in that year amounted to 24,595,000 acres. The 
average relation of the first estimate of acreage to the final estimate during 
the 20-year period has been 57.6%, although for the individual years the 
first estimate has ranged from 48% of the final figure in 1924-25 to 66.7% 
in 1915-16. 

This year the monsoon started early and has been generally favorable so 
it is possible that planting has been progressing more rapidly than usual, 
resulting in a somewhat higher percentage of the total crop than usual being 
planted up to the time of the first estimate. 

Trade reports indicate a continuance of the rains up to about the first 
of August in the Punjab and the United Provinces where the crop needed 
fine weather and light rainfall in Hyderabad, where more rain was needed. 
Elsewhere favorable weather is reported and the prospects of the crop are 
said to be good. 

The progress of the crop in Egupt is about nermal. Theinsect damage up 
to about the first of August is stated by a trade report to be about 10%. 
Another trade report states that the condition of the Sakel crop is somewhat 
below last year and all other varieties are equal to or better than last year. 

The cotton area of Chosen for the 1925-26 harvest is estimated at 475,000 
acres, which is 13% greater than the areaof the preceding crop, according 
to a cable from the International Institute of Agriculture. 


COTTON GINNING REPORT.—The Bureau of the 
Census on Aug. 24 issued the following report showing the 
number of bales of cotton ginned in each of the cotton-grow- 
ing States the present season up to Aug. 16, in comparison 
with corresponding figures for the preceding seasons: 

Number of bales of cotton cinned from the crowtn of 1925 prior to Aug. 
16 1925 and comparative statistics to the corresponding date in 1924. 


Stales— 
Alabama 
Fi orida _ 
Georgia 
Louisiana __ 
Missivsiprpi 
Texas 
Ali other 


Running Baies.* 
925 


36 954 
3,544 

80. S08 
65.189 
23.374 

. .363 .003 
- 5,049 


United States _ 577.921 135,901 

* Counting round as half ba'es and excluding linters 
P *Pe Statistics in this report include 8,861 round bales for 1925 and 3,227 

or 1924 

The statistics for 1925 in this report are subject to slight corrections when 
rr against the individual! returns of the ginners being transmitted by 
mail. 

Consumption, Stocks, Imports and Exports—United States. 

O >tton consumed during the month of July 1925 amount to 483 898 bales. 
Covton on hand in consuming establishments on July 31 was 866,259bales 
and in public storage and at compresses 514,196 bales. The number of ac- 
imports for the month of July 1925 were 9,927 bales and the exports of 
domestic totton including linters were 202.468 baies. 


World Statistics. 

The preliminary estimated world's production of commercial cotton, ex- 
clusive of linters, grown in 1924 as compiled from information secured thro 
the domestic and foreign staff of the Department of Commerce is 23,377 ,000 
bales of 478 pounds lint, while the consumption of cotton (exclusive of 
linters in the United States) for the year ending July 31 1924 was approxi- 
mately 19,982,000 bales of 478 pounds lint. The total number of spinning 
cotton spindles, both active and idle, is about 159,000,000. 

EMBARGO LIFTED ON TEXAS COTTON .—The re- 
sumption of the flow of Texas export cotton through New 
Orleans and relief to embarrassed workers, buyers and com- 
pressors there will follow a decision reached on Aug. 18 by the 
State Department of Agriculture to lift the embargo against 
all Texas cotton established because of prevalence of the pink 
boll worm in that state. The following report is taken from 
the New Orleans ‘‘Times Picavune:”’ 

Harry D. Wilson, Agricultural Commissioner, in conference here with 
cotton men of New Orleans, representatives of the Federal Department of 
Agriculture and others, agreed to a plan whereby cotton from the uninfected 
regions of Texas may move freely; that from areas under suspicion may be 
segregated and inspected, and that from the seven counties known to be 
infected will be barred altogether. 

Necessity of an adjustment was stressed by Ed M. Gueydan, representing 
the New Orleans Cotton Exchange, who held that barring Texas cotton 
meant losses here as great or greater than the losses that will result from the 
Galveston rate decision, if that decision holds. 

Until two years ago, Mr. Gueydan said more Texas than Louisiana cotton 
passed through New Orleans, and even in the past two years 27% of all the 
cotton coming from west of the Mississippi river has been from Texas 

The embargo was placed to protect Louisiana agriculturists, Mr. Wilson 
said. It is equally necessary that the large cotton business of New Orleans 
be protected, Mr. Gueydan replied. 

to begin with, Mr. Gueydan said, the embargo is discriminatory because 
New Orleans traders are prohibited from importing Texas cotton, but inter- 
state traffic laws make it impossible to bar Texas traders from shipping 
through this port 

Texas agricultural officials have not complied with Federal regulations 
and precautions ordered for the infected areas, Mr. Wilson averred In this 
he was supported by D.C. Jenkins, head of the Federal! Horticultural Board 
with headquarters at Houston. Members of the New Orleans Cotton Ex 
change failed to attend the meeting at which it was decided to place the 
embargo, Mr. Wilson said 

The embargo on cotton seed is not affected by the agreement 
Wilson indicated that drastic measures are 
fields from becoming infected from this source 

E. H. Lockenberg, superintendent of the public cotton warehouse 
Giesow and C. A. Mitchell of the New Orleans Joint Traffic 
others attended the meeting 


and Mr 
necessary to keep Louisiana 
Carl 


Bureau, and 


AGRICULTURAL DEPARTMENT REPORT ON ¢ OT- | 


TON ACREAGE AND CONDITION 
Department at Washington on Monday of 
24) issued its report on acreage 
Aug. 16, and the following ts the 
the report: 


The Agricultural 
this week (Aug. 
and co! dition as of 


complete official text of 


eotton 


Washington, D. C., August 24 1925, 11 a. m. (EB. T.) 


The Crop Reporting Board of the United States Department of Agricul- | 
ture estimates, from the reports and data furnished by crop correspondents, | 


field statisticians and co-operating State Boards (or Departments) of Agri- 














during the 


| the Cotton 


culture and Extension Departments, that the condition of the cotton crop. 
on Aug. 16 1925 for the United States was 62.0% of a normal, as compared 
with 65.6 on Aug. 1 1925 and 64.9 on Aug. 16 1924. 

Judging from the relation of August condition to final yields in former 
years, the condition of 62.0% on Aug. 16 1925 indicates a yield per acre for 
the United States of about 144.1 pounds and a total production of about 
13,990,000 bales of 500 pounds gross. But the final outturn of the crop 
may be larger or smaller, as developments during the remainder of the 
season prove more or less favorable to the crop than usual. For the near- 
est comparable date, that of Aug. 25, the average indications for the nine 
years 1915-1923 have been .9% above the final ginnings. The greatest 
decline after Aug. 25 during the nine years occurred in 1917, when the 
August figure was 11% above final ginnings, and the greatest increase was 
in 1921, when it was 12% below the final ginnings. The indicated produc- 
— = Aug. 16 last year, the first report for that date, was 5% below final 

inings. 

Last year the production was 13,627,936 bales, two years ago 10,139,671 
three years ago 9,762,069, four years ago 7,953,641, and five years ago 
13,439,603 bales. The average production for the five years 1910 to 1914 
was 14,259,231 bales, for 1915 to 1919 11,481,084 bales, and for 1920 to 
1924 the average was 10,984,584 bales. 

Details by States follow: 





Yield per Acre 
Indicated by 
Condition. 


Condition. 


Production. 
500 lds. gross wt. bales. 


Area in 
Cultivation 
June 25 
1925 
(Prelim.) 

Acres 
96 000 
2,183,000 
2,740,000 
3,564,000 
115,000 
503 000 
.219,000 
3,425,000 
3,424,000 182 
.916 000 135 
.237,000) 46 ; 95 
4,867,000) 7 147 | 1,693,000 
3,649,000 200 1,476,000 
139,000 7! ¢ , 172 50.000 
163,000 2 258 88 000 
al70.000) 9 90 279 b102 000 
38,000] 92 89 187 17,000 


Indicated 
— ty Condi'n| Census 
Aug. 1} Aug. 16 | Ginnings 
1925 1925. 1924 
Lbs Bales. Bales. 
52.000 
1,180,000 
865,000 
1,000.000 
28,000 
285,000 
501,000 
1,002,000 
1,322,000 
560,000 
3,769,000] 4 


Final 
iug lf 


1925. 


iug. 1 
1925 


Lug lf 
State 1ug lf 
1925 
Per Ct.\Per Ci 
Virginia 
No. Caro 
So. Caro 
Georgia 
Florida 
Missouri 
Tennessee 
Alabama 
Mississippi 
Louisiana 
Texas 1 
Oklahoma 
Arkansas 
New Mex 
Arizona 
California 
Al, other 


U.S totetla46.448 000 


244 
244 
155 
132 
112 
269 
189 
141 


39,000 
825,000 
807 ,000 

1,004,000 

19,000 
189,000 
356,000 
986 .000 

1,099,000 
493,000 
,951,000 
1,511,000 
1,098,000 

55,000 
108,000 

78,000 

12,000 




















132.990 N00'12 428 000 














62 Ol B54 3 129 5 





a About 150.000 a 
fornia figures 
grown in 


res in Lower California 
nor in United States total 
Lower California (Old Mexico 


CROP REPORTING BOARD. 
W. F. Callander, Chairman. 
J. B. Shepard, ©. E. Gaeg, 
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; : Henry M. Taylor, M. R. Wells. 
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NORTH CAROLINA COTTON REPORT.—The De- 
partment of Agriculture of North Carolina issued on Aug. 24 
its cotton report as of Aug. 16. The report in part follows: 

North Carolina ranks among the leaders in yield, with an estimate of 
259 pounds per acre. This represents an increase of 15 pounds per acre since 
the Aug. 1 report, yet the condition of the crop remains the same—75% of 
a normal or full crop. A year ago the condition was 59%. The forecasted 
production for this state is 1,180,000 bales. If this crop is made, it will be 
the largest production in the state's history. Two times before, the state 
has made over 1,000,000 bales: namely, 1914 and 1923. 

While the weevil has been seen and his presence is realized over almost 
all parts of the state's cotton belt, the weather conditions have been suffi- 
ciently dry so that no appreciable damage has been done over the needed 
setting of bolls. The Coastal Plains or eastern half of the state is making a 
wonderfully good crop. Light rains in the Piedmont counties have resulted 
in good bollage in spite of the small plants. The prospects of the crop are 
good and a large crop may be expected unless adverse conditions follow. 

Many reports of heavy boll weevil damage were received from eastern 
counties, but more counterbalancing and favorable reports were also re- 
ceived. That the crop is fruiting well is also evident from frequent remarks 
by reporters and by field observations made. While ss ag of shedding 
were particularly numerous in the northeastern counties, this may be 
expected where the plant is already well filled with bolls. Little poisoning 
has been done since natural conditions have held the weevil well in check. 


(Old Mexico) not included in Cali- 
b About 80,000 bales ardditional ae being 








GEORGIA COTTON REPORT.—The Department of 
Agriculture of Atlanta, Georgia, issued on Aug. 24 its report 
on the cotton crop of that state. Below is the report in part: 


Another million-bale cotton crop for the state is forecast by the Georgia 
Cooperative Crop Reporting Service in a report released to-day. A general 
comparison of probable production this season with final production last 
season indicates that the southern half of the state will make approximately 
25° more cotton, and that extremely poor prospects in the drought-stricken 
Piedmont area will completely offset this increase—-placing probable produc- 
tion for the state at approximately last year's figure, in spite of the 15% 
increase in acreage for 1925. 

The drought remains unbroken in the northern half of the state, except 
for inadequate local showers, and further deterioration has taken place dur- 
ing the period. The outlook is very poor, indeed, in many north-central 
and northeastern counties, where plants have made unsatisfactory growth 
from the beginning of the season; fruiting has been checked, shedding has 
been heavy, and bolls are small and opening prematurely. Northern Georgia 
(the Piedmont section) will make considerably less cotton than was produced 
last year, in spite of a considerable increase in acreage. Although spotted, a 
better condition prevails in the northwestern area. Picking is becoming 
general over northern Georgia 

In southern Georgia, the condition of the crop has changed very little 
since Aug. 1 and a good crop can be considered safe over most of the Coastal 
Plain territory. Total production in this area will greatly exceed that of 
either 1924 or 1923. Boll weevils have become quite active, but in this sec- 
tion of the state the crop is too far advanced for them to cause very serious 
loss Cotton is opening rapidly, and picking will be completed much 
earlier than in several years. Gins are now running full time in central and 
southern Georgia. 

The forecast is based on a condition of 61%, and an indicated yield of 
about 134 pounds of lint cotton per acre. It will vary from that amount as 
conditions are better or worse than average after the date of the report. 


WEATHER REPORTS BY TELEGRAPH 
to us by telegraph this evening denote that temperatures 
week have been somewhat lower. There have 
heen numerous light, scattered showers in many sections of 
Selt Many localities are in need of rain. 


teports 


Tera There have been numerous light showers in many 
sections of the State. The condition of cotton has remained 
about the Picking and ginning have made rapid 
progress. 

Mobile, Ala.—The hot, dry weather in the interior has 
been less favorable for cotton and has caused increased shed- 
ding. There has been some rust damage and late planted 
cotton is in need of rain. Early planted cotton is nearly all 
open. Picking is being done rapidly and cotton is moving 
freely from the gins 


Same 
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Rain. Rainfall. —— Thermometer ——— 
Galveston, Texas 5 days 2.432 in high 90 low 70 mean 8&0) 
Abilene 2days 0.56in high 100 low 66 means 
Brenhan 2days 0.50 in high 105 low 70 mean &S 
Brownsville 2days 0.18 in high 94 low 72 mean &% 
Corpus Christi 2Zdays O0.05in. high 94 low 74 mean &4 
Dallas s;days 1.05 in high 66 low 70 mean &% 
Henrietta ary high 103 low 68 mean 5f 
Kerr ville 1 day 0.13 in high 102 low 61 mean &2 
Lampasas Zdays U.90 18 high 102 low 66 mean S14 
Longview lay 0.15 in high 95 low 68 means&s 
Luling day 0.15 in high 105 low 70 mean &S 
Nacogdoches 2 iyvS O.34 in high 99 low 66 means 
Palestine } days 1.20 in high 98 low 68 mean S&S 
Paris dry high 94 low 69 mean 82 
Sar Antonio ] « V {) 2 Ir high 102 low 65 mean BS 
Tay : .- 0.42 in high low 42 me: 
Weatherford lays {) >in hich 92 low 66 mean As 
Ardmore. Okla dr high 106 low 66 mean Sf 
Altu ary hich 1034 low 67 mean * 
Vu oret I { 5 in hich 101 low 61 mean * 
O} homa City iy high 96 low 63 mean 
Brin ] YI high 105 low 57 mean 
} , } j high 103 low 63 mean & 
ign low 6 rie t 
> j if . i ow ries 

Alex ri La 1.151 high 105 low 67 re . 
Ami i hich 10] low 63 mie . 
New Orlear 2 5 0.96 in hich low met » 
She port dry high 97 low 68 mean & 
O) M ‘ high 106 low 59 mean *® 
Colu r high 106 low 59 mean & 
( od 1 da ri hich 103 low 56 mean & 
Vick hivh 10] low 63 mear 
Mobil \la 2days 0.51 in hizh 98 low 70 mean * 
Decatur ary hizh 100 low 60 mean 
Montcomery 1 day 0.07 in high 101 low 63 mean & 
Selma dry hich 93 low 60 mean 7 
Gain ile, Fla 2days 0.90 in hich 98 low 62 mean S80) 
Madiso 2 5s 0.96 1 hich 65 low 65 mean S82 
Savannah, Ga 2Z2days 0.46 in high 99 low 96 mean &2 
Ather dry high 108 low 58 mean 8% 
Augusta 1 day 0.29 in high 105 low 62 mean S4 
Columbus 1 day 0.27 in high 102 low 63 mean &% 
Charleston, 8.C 1 day 0.63 in hich YS low 66 mean &2Z 
Greenwood dry high 102 low 57 mean &O | 
Columbia ] day 0.16 t hich low 60 mean 60 | 
Conway 1 day 1.47 in hizh 102 low 60 mean &! 
Charlotte, N.C ] day 0.03 in hich 92 low 56 mean 74 
Newbern AJ days 0.40 in high 97 low 62 mean & 
Weldon 7 day 0.16 in high 100 low 54 mean 77 
Memphis 1 day 0.30 in high 99 low 53 mean 76 

The following statement we have also received by tele- | 


graph, showing the height of rivers at the points named at 


S a.m. of the dates yiven: 
Aug. 283 1925 Aug. 29 1924 

‘eet Feet 
New Orleans Above zero of gauge 2.0 2.6 
Memphis - - . Above zero of gauge 5 12.0 
Nashville _ - _.....-Above zero of gauge 6.6 6.7 
Shreveport _..Above zero of gauge 78 5.5 
Vicksburg - - ....Above zero of gauge 8.2 16.8 


RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 

















Recetpis ait Ports Stocks at Intertor Towns \Kecetpts from Plantattons 

Week LT a ns ee LPO 
Ended 1925 1924 1923 1925 1924 |} 1923. | 1925. | 1924. | 1923 
June 

5_.| 31,997] 43.377] 25,060) 312.29) 333,05€| 419.670| 3,673) 29,416 143 

12 21,.739| 35.702) 31.651) 285 66.) 312.127) 391.675 en 14,773, 5,244 

19__| 39,633] 49.228] 30.728) 249.31!) 283.651; 369,047; 3,286) 20.752, 9,959 
26_.| 14,161) 36.721) 29,371) 234,865| 266,78!) 348,278 nil, 18,859 8,040 
July | | 

3 18,514) 21,783) 24,472] 213.754| 256,31 331.666 ntl| 11,309 8,662 

10...) 18.245) 21,177, 20.125) 195.424) 243,81.) 312,912) nil nui 1,672 

17_.| 22.774] 35.877] 15.202} 183.524) 225.79 | 293,590) 11.886) 17,864 ne 

24__| 21.742] 40.508] 22,226) 170.223) 206.00 278,391) 8 454 20.709, 11,646 

31 45,020) 35.170) 27,686) 160.605) 182.54'| 270,233) 35.388) 11,719, 19,528 
Aug } 

7..| 41.207) 13.558) 29,720) 150 547) 183.73'| 264,913) 31.149) 14,747) 24,400 

i4 43 254) 49.702) 46.080) 164 545; 158.95!) 268,226) 57 252) 24,923) 51,252 

2 93 834 35,004) 62.75") 191 601) 164.19!) 302,.780120 892 40,244 97.312 
_28__'148 566:113.414|142 595) 270 80. 186.946 331 947/227 659 136,1611171.762 





The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1925 are 436,952 bales; 
in 1924 were 216 288 bales, and in 1923 were 351,236 
bales. (2) That although the receipts at the outports the 
past week were 148 566 bales, the actual movement from 
plantations was 227 659 bales, stocks at interior towns 
having increased 79,C93 bales during the week. Last year 
receipts from the plantations for the week were 136,161 
bales and for 1923 they were 171,762 bales. 

WORLD SUPPLY AND TAKINGS OF COTTON.- 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable, also the takings, or amounts 
gone out of sight, for the like pe riod. 





Cotton Takings. 1925 1924 
Week and Season. ; 
Week Season Week Season 
Visible supply Aug. 21 2,180,850 1,898,732 
Visible supply Aug l 2.342 B87 2,190,493 
American in sight to Aug. 28 340,507) SO00.075) 218.808 529.051 
Bombay receipts to Aug. 27 17.000 71,000 2,000 26.000 
Other India shipm'ts to Aug. 27 $000) 56.000 £000) 14.000 
Alexandria receipts to Aug. 26 +.000 5.200 8.000 9.800 
Other supply to Aug. 26 *_b 20,000 63,000 5.000 21.000 
Total supply - -- -|2,595.357| 3 338 162)'2,136,.630) 2.790.354 
Deduct } 
Visible supply Aug. 28 2,232.427| 2,232,427|1.898,309| 1.898.309 
Total takings to Aug. 28 a 332,930) 1,105,735 238,321} 898 045 
Of which American - - - - - 219,930) 813.535) 191,321 639,245 
Of which other 113.000' 292,200 47.000 252.800 


* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces the total estimated consumption by Southern mills, 
350,000 bales in 1925 and 277,000 bales in 1924, takings not being avail ble 

and aggregate amounts taken by Northern and foreign spinners 755.735 
bales in 1925 and 615.045 in 1924, of which 463.535 bales and 46,245 bales 
American b Estimated 
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INDIA COTTON MOVEMENT FROM ALL PORTS. 








1925 1924 1923 
ugust 27 - — 
Since ince Since 
Week Aug. 1 W eek Aug. 1 Week 4ug. 1 
17.900 71 90 2 900 »- OOO Rg On) 47.000 
Fo e Weel nce August 1 
nti Janand Gre Con la n A 
ner C} Total I r ner ( f 
1.000 1.00 4.0 25 000 45 74.000 
18. OH (wy 12 OOF ls OO te ” OOD 
12.004 12 CK 25.000 y. (4) (nwo 
} yy 15 ( 41 56 O00 
, ; ) ’ ie , ) + (HM) 
, ] > (> ) | WOO 000 





4.000 ‘ 4.000 19,000 66 000 45000 139.000 
L OOo 1.uvu) 12.000 2 (nap 15 ™ 24 O00 tf weo 110.000 
14 000 00 46.000 25.000 74,600 
g to the foregoing, Bombay appears to show a 
rease compared with last year in the week’s receipts of 
15,000 bales. I-xports from all India ports record a decrease 
18,000 bales during the week, and since Aug. 1, show an 
se of 20,000 bales. 
ALEXANDRIA RECEIPTS AND SHIPMENTS We 
WwW receive we kly a cable of the movements of cotton at 
( dria, kgypt. The following are the receipts and 
hipments for the past week and for the corre sponding week 
ne previous two vears. 
{lezandria, Egypt. 1925 1924 1923 
A 4gust 2b. 
Receipts (cantars 
This week 20 000 10,000 14,000 
Since Aug ] 26,400 14.469 23 586 
| Since Since Since 
Exports (bales Week.| Aug. 1 Week.|Aug. | Week jug. 1 
To Liverpool ‘ 1,700 3,128 2.134 
To Manchester, &c 3.000)| 5,500 58.046 2,213 
To Continent and India 2,000 7.500)} 1,300 6.545)| 4,850) 16.952 
To America | 6000 305 2,285 
Total exports | 6,800! 18.200!! 6.800! 18.324!| 4.8501 23.584 


Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ended Aug. 26 
were 20,000 cantars and the foreign shipments 2,000 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
both cloths and yarns is steady. Merchants are not willing 
to pay present prices. We give prices to-day below and 
leave those for previous weeks of this and last year for 
comparison. 

















1925. 1924 
8% Lobe. Shirt-, Cotion S\% Lbs. Shirt-| Cotton 
32s Cop jings, Common|WViddi',| 32s Cop |ings, Common|Middi'g 
Twist. to Finest Upl*ds| Twtst. to Finest. Upi'ds. 
June — d. d. ja4.d. s.d d d. dad. j+ d. s.d d. 
Resshaans “4a?1%\16 4 a@l7 4 13.48 |/54%a28s)15 1 @18 5 17.30 
. = 'O4a21%/16 2 al6 4 13.36 |25%¢@28!'.}18 0 al8 3 17.14 
OO ein iach aie 7044a21%\16 2 al6 4 13.62 |'5%a27)18 2 al8 & 16.99 
————— 200 a21+.)16 2 @2164 13.53 |/54%a27/18 2 a@l8 & 16.88 
July— 
EE 20 a21%/16 2 al6 4 13.35 |25 a27 |18 1 @18 4 15.92 
. eee 0 a21/163 @al6 5 13.67 |25 a27 j1t8 1 al8 4 16.35 
at #eneede 0 a21+.|16 3 @al6 6 13.92 |/44a25%/18 2 al8 5 16.73 
ea 0) a2l1%|16 3 al6 6 1498 |/6 a274.j)19 4 a20 0 17.74 
31 .--|20%a214/16 4 @al6 7 13.63 |26%a28 1196 «20 2 18.18 
August— 
eT easoened O\Y%a21%\16 3 ali 6 13.35 126 a27%/|196 420 2 17.38 
OR aawess 0 a2i 163 @al6 6 12°32 }25%a26%/19 6 a20 2 16.94 
Pa ” ail 164 ali7 13.907 125 a26%\19 6 a20 2 16.08 
28 20 a2l 16 2 al6 6 1269 125 a26 18 2 al8 4 15.76 























SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the =e week have 


reached 43,504 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 

Bales 
NEW YORK—To Genoa—Aug. 21—Conte Rosso, 450 150 


To Bremen—Aug. 21—Stuttgart, 50.._Aug. 25-——-President 


Roosevelt, 1.502 ‘ hin : ; vizwe 1.552 

To Havre—Aug. 25—Rochambeau, 141 jinnes 141 

To Antwerp—Aug. 26—Zeeland, 50 a Se a0 

To Liverpool—Aug. 21—-Carmania, 253 ‘ ie 253 

NEW ORLEANS—To Genoa—Aug. 24—Carlton, 610 610 

| To Rotterdam—Aug. 26—Spaarndam, 150 150 

GALVESTON —To Trieste—Aug. 22—Quistconck , 300 300 

To Venice—Aug. 22—Quistconck, 1.404 1.404 

To Bremen—Aug. 22—Rio Bravo, 1,265 1.265 

To Harmrburg Aug. 22 Rio Bravo, 350 1.962 

To Oslo—Aug. 26—Topeka, 150-. : 150 

To Gothenburg—Aug. 26—Topeka, 850 R50 

To Barcelona—Aug. 26—Balmes, 4,854 ‘ 1.854 

HOUSTON—To Bremen—Aug. 22—Rio Bravo, 5,702 5.702 

To Oslo—Aug. 25—Topeka, 100 100 

To Copenhagen—Aug. 25—Topeka, 1,000 1.000 

To Havre—Aug. 27—Penrith Castle, 800 S00 

To Antwerp—Aug. 27—Penrith Castle, 650 650 

lo Ghent—Aug. 27—Penrith Castle, 500 _......-.- 500 

To Murmansk—Auz. 27—Hankefjell, 8,850_....--- § S50 

CHARLESTON —To Liverpool —Aug. 25— Dakarian, 2,500 2.500 

To Manchester—Aug. 25—Dakarian. 500 a 500 

To Ha nburg—Aug. 25—Wilbem Hemsoth, 1 ,612--- 1,612 

To Antwerp—Aug. 25—Wilhem Hemsoth, 1,114--- 1,114 

To Ghent—Aug. 25—Wilhem Hemsoth, 285....-.-- RS 

NORFOLK—To Liverpool—Aug. 26—Rexmore. 37 --- 37 

SAN FRANCISCO—To Japan—Aug. 21—President Pierce, 525-- $25 

SAVANNAH—To Bremen—Aug. 26—Eupatoria, 6.100 be 6.100 
To Rotterdam—Aug. 26—Eupatoria, 550 Aug. 27—Belgien, 

SSS SS ae —— : nips See keeaa a 50 

Total eee eee 


LIVERPOOL sv cable from Liverpool we have the fol- 
lowing statement of the week's sales, stocks, &c., at that port: 
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; .21. Aug. 28. | 

Sales of the week.............. 19,000 32,000 25.000 26,000 
Of which American ---------- 11.000 18.000 14.000 15.000 | 
Actual exports.__.__________- 1.000 1.000 1,000 1,000 | 
i. i S—rCae—e 48 000 52.000 45,000 53.000 | 
ES i el 5 in wis so eiicie 565.000 530,000 515,000 482.000 | 
Of which American_________- 299.000 263,000 244,000 211,000 | 
Total imports _ _- tecbiceke tee 44,000 24,000 43,000 15,000 | 
Of which American__- & 000 6.000 14,000 4,000 | 
Amount afloat_______. 145.000 145.000 148,000 149,000 ; 
Of which American 17,000 19,000 14,000 14,000 | 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 





Spot. aturday. | Monday. | Tus 


Wednesday .| Thursday Fr 

farket A fair A fair 

12:15 Q t Moderate isiness Quiet business Quis 

P.M demand d doing 

} | 

Mid .U pl’ 13.13 13.17 | 13.02 12.89 12.69 12.60 
Sales 2.000 4.000 4.000 ; O00 4.000 t.000 
Vulure Quiet yulet, un Quie Quiet Quiet Quiet, un- | 
Market 1 to 3 pts.jchanged 1 to 10 pts }1 to pts o 12 pts.| hanged to | 
pened advance } pts. de decline decline i 6 pts. dec 
Market, Steady Steady, un Easy, Quiet but |Barely st'y,|Steady, 2 | 

; 5 to 7 pv hanged to|16to 10pts teady. 3t to 121 nts. dec. to | 

P.M uMivat pts. de decline 6 pts. dec decline 2 pts. ad 





Prices of futures at Liverpool for each day are given below: 





Sat Mon. Tues. Wed. Thurs Fri. 
Aug. 22 

to 12 12 12%| 4:00, 12'¢ 4:00 12'¢) 4:00, 12%: 4:00) 1244) 4:00 
Aug. 28. p.m.p.m.p.m.p.mMm.p.mMm.p.Mm.p.m.p.mijp.m.p.t ).m.p mM 

d d d d d d d d d | d d 
August 12.77,12.77)12.77|12.67 12.60 12.59,12.57|12.49. 12.4 |12.4012.44 
September 12 .56,12.5112.54/12.44 12.35 12.33)12.31/12.20 12.2.12.19,12.21 
October. . 12.45,12.40 12 43)12.33 12.25 12.23)12.21)12.0912.1012.0812.11 
November 12.54 12.2812 .32)12.23 12.16 12.13)12.1011 99.12.00,11.97,12.00 
December 12.3812.31)12.35)12.26 12.18 12.16)12.13)12.02)12.00 12.0112 .04 
January 12.3912 .33)12.37)12.28 12.20 12.1812.15)12.04 12 0512.03 12.06 
February 12.39/12 .33)12.37)12.2812.2012.18)12.15)12.04 12.05 12.03 12.06 
March 12.4512 .3912.43)12.3412.2€)12.23)12.21)12.10,12.11 12.09,12.12 
April 12.45)12.39)12.43)12.34 12.2€)12.23)12.21/12.10,12.10/12.0912.12 
Muy 12.50)12.4412.4*|12.4012.32)12.2912.27)12.1612.1612.1612.18 
June 12.47/12.41,12.45)12.37,12 2912 .26)12.24112.1212.12)12 1212.14 
July 12.47/12 41/12.45112.27'1? 2°112.26112.24112.1°112.12112.13)12.15 

BREADSTUFFS. 

Friday Night, Aug. 28 1925. 

Flour has remained in a rut as far as business is con- 


cerned, with wheat declining and home buyers sticking to 
the old plan of buying only about enough flour to carry them 
along for a little while, rather than buy freely for forward 
delivery. This policy is comprehensible when wheat is de- 
cliping. It has been persisted in, however, when wheat 
prices moved upward for prolonged periods. That is to say, 
that has been the Eastern attitude. At the Northwestern 
markets, the reverse has now and then been the case. Biz 
transactions have from time to time enlivened those centres. 
Export business, however, has been quiet. Foreign markets 
show little interest in American prices. Europe appears to 
think that any damage to the Amer.can wheat crop has been 
exaggerated and that the general tendency of prices is down- 
ward. 

Wheat has been declining, with heavy liquidation, partly 
on stop loss orders. The weather has been in the main good at 
home and abroad, though in Europe of late less favorable. 
Sentiment has been bearish. The decline in corn helped to 
depress wheat. September wheat had fallen up to the 26th 
inst. 11%%c. from the high point of the season. The North- 
western receipts have been large. It was feared that the 
Northwest might sh p more or less heavily to Chicago. Thut 
had much to do with the weakness in Chicago in contrast 
with relatively steady markets at times in Winnipeg and 
Kansas City. Export sales for some days were 400000 tu 
500,000 bushels, later 250,000 to 300,000. Considerable busi 
ness is said to have been done in domestic hard wheat. But 
the bull side has lost caste in the grain markets and wheat 
moved downward with other grain. Factors in the decline 
have been favorable crop news from Europe and increasing 
receipts at spring wheat markets. The estimated crop in 
Russia of 664,000,000 bushels and in Poland of 57,184,000, 
making a total of 721,000,000, was not without its effect. 
The smallness of terminal stocks in this country was for the 
time being ignored. Chicago's small stocks were ignored. 
The total rye crop of Russia and Poland, too, was estimated 
at 1,000.000,000 bushels. Prospects dd not look very bright 
for export business in wheat at American markets. Liquida- 
tion has been the order of the day. Reports of frost in 
Alberta and Wyoming had little influence as against warmer 
weather in the American Northwest, the European crop 
news and the fear of spring wheat shipments to Chicago 
On the 27th inst. wheat declined 2c. on September and to a 
lesser degree on other months. making 7 to 714c. in a week. 

Sut it ran into good buying orders before the close and ral- 


lied. The ending was higher for the day by % to1%c. Wet 
weather in England and France, steadier cables and a 
stronger technical position offset larger receipts, export 


sales of only 250,000 bushels and a diversion of speculation 
from grain to stocks. Cash interests were the best buyers 
Leading traders gave support on the theory that a rally was 
due. To-day prices ended 1c. lower at Chicago, 14%4c. lower 
at Winnipeg and % to *%c. lower at Minneapol's and Kan 
sas City. Trading has fallen off. Some have taken hold of 
the stock market. The cables were depressed. Export de 
mand was light, and the sales reported were only 200,000 to 





| to be increasing. 


| Gulf wheat at 12c. over September. 
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| 250,000 bushels. On rallies the market struck selling orders. 


Winnipeg was noticeably depressed, while the Southwest 
was comparatively firm. Spring wheat was offered from 
Duluth to Chicago again. That of itself caused selling. In- 
deed it was said that a cargo had been sold at Duluth to go 
to Chicago. The weather in Europe was reported better. 
Russia was said to be offering urgently for late shipment. 
There was no confirmation of reports of 2 inches of snow in 
Alberta on the 26th inst. The things that try the market 
the most are the evidences of an early movement of the 
spring wheat crop and the fear of big shipments from Du- 
luth to Chicago. Country shipments to Duluth were said 
About 50,000 bushels of hard wheat New 
York seld at 15c. over September and about 32,000 bushels of 
A fair quantity of Du 


luth spring was sold to Europe. Final prices at Chicago 


| show a decline for the week of 4% to Ge. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK, 

? Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 red te cts_1744% 172% 170% 168% 168% 167% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO, 

Sat. Mon. Tues. Wed. Thurs. Fri. 
September delivery cts_162 160% 159 156% 156% 155% 
December delivery -161% 158% 157% 155% 156% 155% 
May delivery 164 162 161 159 160 159% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG. 

Sat. Mon. Tues. Wed. Thurs. Fri. 
October delivery cts._146% 144% 142% 140% 1424 140% 
December delivery -.- 142% 140% 138% 136% 139 137% 
May delivery ve 146% 144% 142% 141% 143% 141% 


Indian corn declined on good weather and heavy Septem 
ber liquidation, that month falling 64c. early in the week. 
Receipts were liberal, farmers were disposed to sell old corn 
more freely and the vis ble supply in the United States in- 
creased last week 823,000 bushels, against only 283,000 in 
the same week last year. It is now 5,238,000 bushels, against 
5,840,000 a year ago. Stop orders hastened the decline. The 
quantity of corn on passage to Europe is 19.669,000 bushels, 
against 20,179,000 last week and 25,865,000 last year. Later, 
hammering drove September down to 97%c. and December 
to 8iAkKe. These were down nearly to the “low” of the sea 
son. The cash demand increased somewhat at the decline. 
But liquidation was the order of the day as crop prospects 
improved. On the 26th inst. prices dropped 3 to 4c. on gen 
eral selling, including a good deal of |. quidation of Septem- 
ber. New “lows” were reached. The weather was for the 
most part favorable. Country offerings of old and new 
corn were large at a little above current prices. Cash busi- 
ness was dull and cash prices were falling. Leading bulls 
were supposed to be selling. Everybody is a bear. Prices 
have fallen to near an export basis. The technical position 
is supposed to be much stronger, after heavy liquidation and 
everybody far and wide going short. Declining early on the 
27th inst. following another drop in wheat, corn touched 
new “lows,” with general liquidation. But a larger cash 
demand, rumors of foreign inquiry, and the fact that Chi- 
cago prices were below the Argentine level had. with other 
things, the effect of causing covering and a rally later in 
the day so that the last prices on the 27th were % to %ce. 
higher. No. 2 yellow at Chicago sold at 2c. over September, 
a rise in the basis of %c. To-day prices ended irregular, 
that is, 14%c. lower to 1\%c. higher. Early in the day the 
tone was firm. Shorts covered to some extent. Commission 
houses were rather inclined to buy. But on advances profit 
taking was encountered. September liquidation emerged as 


a factor. Receipts were rather large. Cash demand was 
only fair. The cash basis, however, was somewhat higher. 
No. 2 yellow at Chicago was 1% to 1%c. over September 


The weather was good. But some of the crop advices were 
not altogether favorable. Some fear frost next month. Fina! 
prices show a decline for the week of 4% to 11\%c., the lat 
ter on September. 


DAILY CLOSING PRICES OF CORN IN NEW YORK, ; 
Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 mixed cts_123% 120 116% 112% 113 111% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO, 


Sat. Mon. Tues. Wed. Thurs. Fri. 

September delivery cts.103% 100% 99% 93% 94% 92% 
December deliver R74 86% 85 81 4 81 % 92% 
May delivery 89% 89% 88% 84% 85% 85% 
Oats declined on the 24th inst., with weakness in other 


grain, hedge selling and liquidation. Large receipts were 
a factor in the decline; also the fact that export demand 
active. ‘There was a little business for export, 
partly in Canadian. Country offerings and shipping notices 
on the other hand were smaller. <A fractional net decline 
occurred on the 26th inst., touching new low prices for this 
season. Hedge selling told. So did general selling, with 
other grain lower. Also, receipts were large. Exporters 
took 100.000 bushels and country offerings were moderate 
and the decline was not great. Some maintain that none is 
likely. <A fractional advance came on the th inst. as a 
natural rally, partly due to profit taking on the short side. 
Early prices on that day were lower, with further hedge 
sales and liquidation. Sut a fair export demand later 
helped to sustain prices. The sales were 50,000 to 100.0090 
bushels. Receipts, however, continued large. To-day prices 
were up a fraction. Comm ’‘ssion houses bought on a rather 
larger scale. Oats were considered cheap. Besides, hedging 
sales were smaller. Some export demand was reported, but 
only a very little business was actually done. Receipts con- 
tinued large. It looks like another good-sized increase in 


less 


was 


led 
=f 





the visible supply in Monday’s statement. Last prices show 
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a decline for the week of 14%4c. They have stood up better 


than those for other grain. 


DAILY CLOSING PRICES OF OATS IN NEW YORK, 

Sat. Mon. Tues. Wed. Thurs. Fri 
No. 2 white cts. 50% 49 49 45 48% 45 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 

Sat. Mon. Tues. Wed. Thurs. Fri 
September delivery cts. 40% 383 354 37 38% 3% 
December delivery 43% 42% 41% 41 41% 42 
May delivery 47% 46 45% 45% 45% 45 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG. 

Sat. Mon. Tues. Wed. Thurs. F 
October delivery cts. 43% 84% 47% 46% 47 47 
December delivery 16% 46 45% 44% 44% 45 
May delivery 50 49 18% 47% 48% 45 


Rye declined 24%4c. net on the 25th inst., with liquidation 
and hedge selling depressing factors. Export demand, too, 
was small. There was a little foreign business in rye and 
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barley. The Russian crop is estimated at 768,000,000 to 
1,000,000,000 bushels. This naturally attracted attention 
Winnipeg received 40 cars of new rye and Duluth 25 to 50 


came a worse decline. It 
liquidation and 
sold 300,000 
Export 


7+) 
wm bill 


ears, if not 40. On the 26th inst. 
was some 44% to 5c., due to hedge selling, 
absence of any large foreign buying. Duluth 
bushels to Chicago for early September shipment. 
sales were 150,000 bushels. There was a net rise on the 
inst. of 4% to 1%c. after new low levels had been reached 
earlier in sympathy with a further decline in wheat and 
also because of renewed liquidation. Covering to 
profits helped the rally. Some barley was wanted for ex 
port. Several hundred thousand bushels have, it is 
latterly been taken by exporters. 
2c. lower, with export demand absent, hedging sales a fac- 
tor, receipts larger, Duluth getting 70 cars. Winnipeg had 
several cars of new crop. A little business was done in bar 
ley for export. Final prices for rye show a decline for the 
week of 8 to De. 


said 








DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 
Sat Mon Tues Wed. Thurs T 

September delivery cts_105 103 1007 O8 9% G4 

December delivery 108% 107% 104 101 101% 100 

May delivery , 113% 112 109% 105% 107 105 

Closing quotations were as follows: 
FLOUR. 

Spring patents__...---- $8 25a$8 75) Rye flour, patents.... $5 75a $6 59 

Chenes, irst spring. ..--- 7 Tha 8 25|Seminola No. 3, 1b.._- Hc. 

Soft winter straights 7 266 7 TP LOGGS B0GGR. cctcccccs 265 a275 

Hard winter straights... 8 35a 8 75)| Corn flour._......----- 280 a2 90 

Hard winter patents_... 8 75a 9 25) Barley goods— 

Hard winter clears_.-.-- 7 50a 8900 Nos. 2,3 and 4....-. 4 50 

Fancy Mino. patents... 9 60a10 25 Fancy pearl, No. 2, ¢ 

Cel Mine cucesssecen 9 75a10 25) SEE BRiseisacosnnon 7 50 

GRAIN, 

Wheat, New York— os ats 
TO. BNE. EDDeccccdeces 1.67% CE EE 484 
No. 1 Northern ......-.-.-- 1.71% No. 3 white............--- 47} 
No. 2 hard winter, f.o.b...1.75% | Rye, New York— 

Ss EME. ecknebstonanwe 1.05% 

Corn— Barley. New York— 

2, 2 SEE sicantaewesse 1.11% Maltingf.o.b_.....-.- jnkcans 85 
WO. 3B FORO ccccccesasceses 1.12% 





For other tables usually given here, see page 1069. 

The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, August 22, were as follows: 








GRAIN STOCKS. 
Wheat. Corn Oats Rye. Barley 
United States— bush bush bush bush bush 
New York . 169,000 41,000 1,132,000 54,000 81.000 
Boston ensneeabee 5.000 1,000 97,000 2,000 7.000 
Philadelphia - 899 000 29,000 615,000 6,000 39,000 
Baltimore 3,751,000 58,000 173,000 55,000 119.000 
Newport News nese aeee 36,000 as 
New Orleans 589,000 117,000 55,000 ; 3,000 
Galveston 291.000 i a 10,000 
Buffalo 2,464,000 496,000 1,675,000 995,000 38,000 
#2 afloat 751,000 
Toledo 809 000 131,000 646 000 4,000 1,000 
Detroit ; 190,000 25.000 175,000 15,000 
Chicago . 5,358,000 1,912,000 10,594,000 2,280,000 271.000 
” afloat. 205,000 54.000 
Milwaukee 491,000 70,000 585,000 7,000 134,000 
Duluth eke 1,965,000 2,965,000 402,000 592.000 
Minneapolis - - - 1,589,000 73,000 15,036,000 331,000 216.000 
Sioux City. 8,000 63,000 534,000 1,000 7.000 
St. Louls- . 2,494,000 223,000 989 000 11,000 20.000 
Kansas City 4,069 000 752,000 3,546,000 73,000 45.000 
Wichita - 2,353,000 . 47,000 i 
St. Joseph, Mo 1,549,000 223,000 33,000 5,000 3,000 
Peoria . 3,000 19.000 1,323,000 
Indianapolis - 753,000 320,000 559.000 
Omaha : 1,382,000 191,000 2,623,000 17,000 24 000 
On Lakes 621.000 100,000 363.000 290.000 
On Canal and River 510,000 9,000 13,000 98.000 290.000 
Total Aug. 22 1925 33,143,000 5,258,000 43,822,000 4,366,000 2.234.000 
Total Aug. 15 1925 30,.773.000 4,435,000 36,132,000 4,391,000 1,812,000 
Total Aug. 23 1924 65.766.000 5,840,000 4,933,000 14,785,000 479.000 
Note Bonded grain not included above: Oais—New York, 25.000 bushels 
Baltimore, 1,000; Buffalo, 81,000; Duluth, 2,000; total, 109,000 bushels, against 
2,663,000 bushels tn 1924 Barley—New York, 29,000 bushels; Boston, 10,000 


Buffalo, 41.000: on Canal, 22,000; total,102.000 bushels, against 222.000 bushels 


in 1924 Wheat—New York, 454,000 bushels: Philadelphia, 467,000: Baltimore 
344,000; Buffalo, 494,000; Buffalo afloat, 70,000: Duluth, 11,000; Toledo, 19.000 
Chicago, 257.000; on Lakes, 156,000; total, 2,277,000 bushels, against 2,141,000 


bushels in 1924. 








secure |} 


To-day prices ended % to | 





Canadian 

Montreal . 1,055,000 425,000 1.058.000 238.000 208 000 

Ft. William & Pt. Arthur. 3,199,000 os 1,044,000 227.000 I31.000 

Other Canadian. 1,137,000 oe 544,000 45,000 
Total Aug. 22 1925... 5,391,000 425.000 2,646,000 465.000 772 000 
Total Aug. 15 1925_... 7,543,000 446,000 3,343,000 379,000 936.000 
Total Aug. 23 1924-_._.16,894,000 12,000 10,187,000 1,723,000 627,000 
Summary— 

BEE anc ccnvceuccns 33.143,000 5,258,000 43,822,000 4,366,000 2,234,000 

CRSRGRS ..cccccscecee. 5,391,000 25.000 2,646,000 465,000 772,000 | 
Total Aug. 22 1925__..38,534,000 5.683.000 46,468,000 831,000 3,006,000 


4. 
39,475,000 4,770,000 2,748,000 
15,120,000 16,508,000 1,106,000 


Total Aug. 15 1925._..38,316,000 
Total Aug. 23 1924. . . 82,660,000 


4,881,000 
5,852,000 
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WORLD WHEAT ESTIMATES INCREASE. Wheat 


production in 22 countries re porte cd up to Aug. 19 amounts 
tr 9 999 (K ERE, ; : ‘ 
te 2,222 ,000,000 bushels against 2,156, 00.06 0 bushels for 
he same countries last year, according to information re- 
ceived by the United States Department of Agriculture and 
made public on Aug. 21. These countries represent about 
83°, of the Northe rn He misphere crop outside of Russia and 
China and 72% of the world crop outside of Russi aand China. 
Grain crops in the Southern Hemisphere are promising and a record 
creage is indicated. It is still several months, however, until the beginning 
oF harvest In these countries and the outturn of the crop will depend largely 


ipon favorable growing conditions during September and October. 


geutina 


Ar- 
preliminary report of 18,500,000 acres sown to wheat is the largest 
creage recorded for that country 

\o official estimate is yet available for the total acreage of Australia but 
inforn ation from private sources indicates an acreage as large as that of 
1924-25, with probably slight increases in some sections. Last year, the 
harvested area was estimated at 10,755,000 acres which was considerably 
above that of any preceding year with the exceptions of the war years 1915- 
16 and 1916-17 he acreage sown to wheat in the State of Victoria for the 
current season is officially placed at 2,750,000 acres which is about 2% 
greater than the harvested area of 2,705,000 acres for 1924-25. si 

Phe condition of the Argentine wheat crop is considerably above average. 
Although seasonal dry weather has prevailed for the past few weeks, the 
moisture supply is satisfactory as a result of unusually heavy rains several 
weeks ago. Australian conditions have continued favorable. the crop is well 
advanced and the plants are healthy and strong 

rhe Polish wheat estimate has been raised slightly while the rye estimate 
is below the previous forecast. The reduction in the rye crop of Poland, 
however, is offset by an increase in the Lithuanian rye crop The new esti- 
inates are as follows: Poland—wheat 51,404,000 bushels against the previous 
ofrecast of 51,012,000 bushels and the final estimate for 1924 of 32.498.000 
bushels; rye, 249,000,000 bushels against 242,000,000 bushels previously 
reported and the final estimate for 1924 of 144,000,000 bushels. Lithuania— 
rye, 29,053,000 bushels against 25,605,000 bushels previously estimated and 
the final estimate for 1924 of 18,295,000 bushels. 

WORLD TOBACCO PRODUCTION.—Last year in all 
the countries of the world for which figures are available the 
total production of tobacco was 2,686,000,000 pounds 
cording to a report issued on Aug. 17 by the 
Department of Agriculture, which savs: 

rhis was a decrease of 2° from the preceding year, but the production 
iS Still larger than it was in the same countries before the war Most of the 
decrease in production is accounted for by shrinkage in the United States 
ind in CGrreece This country produced 272,000,000 pounds less than in the 
precedin and in Greece there was a drop of 85,000,000 pounds. 
and the Dutch East Indies increased their productions and made up 


, ac- 
United States 


year 


uw 


Purke) 


pa ot the loss The United States grows about half of the tobacco that 
eported in the world and about half of the total raw tobacco that enters 
o international trad: It was the increase in production in this country 
that Caused most of the world gains in tobacco production over pre-war 
production Greece and Japan have also contributed to building up the 
Olal such well-known tobacco countries as the Duich East indies, Rus- 
ia, Ilungary and Cuba have shown a decreased crop. 
‘3 7 . > ’ ’ , 
WEATHER BULLETIN FOR THE WEEK ENDED 
LUG. 25.—'lhe general summary of the weather bulletin 


issued by the De partment ol Agriculture, indicating the In- 
liuence of the weather for the week ended Aug. 25, follows: 
No important storm areas appeared on the daily weather maps during 


the week, except for a moderate ‘‘low'’ that passed eastward over the 
Canadian Provinces during the first part The weather was largely 
doiuimated by high pressure over the Central and Eastern States. As a 


rule, lemperatures were above normal east of the Rocky Mountains during 
the first half of the week, with unusually warm weather in the Southeast 
on the 20th, when a number of stations reported the highest temperature 
of record for the month of August. ‘here was a reaction to cooler weather 
over the area from the Mississippi Valley eastward about the middle of 
the week, but it Was warmer the latter part. Temperatures continued 
low for the season during nearly all of the week in the more western States. 

Chart 1 shows that the weekly averages of temperatures were above 
noriual, except in the more western States and from the upper Ohio Valle 
eastward. ‘the minus departures from normal were as much as 4 or 
degrees in parts of the Middle Atlantic area and 6 to 8 degrees in portions 
of California and Nevada. In the South they were 3 to 6 degrees above 
normal, which was also the case in the northern Great Plains. The maxima 
were above 100 degrees in most of the Southern States. 

Karly in the week light to moderate rains were rather wide-spread in 
the interior States and also in most of the Atlantic Coast area. Otherwise 
there was very little rainfall in any section of the country, except for 
showers near the close of the week in the far Northwest and parts of the 
South Atlantic and East Gulf sections, with heavy falls locally in the 
latter area. 

Chart [I shows that the weekly amounts of rainfall were light generally, 
except in parts of the interior valleys, the Middle and North Atlantic 
area, the more southeastern districts, locally along the west Gulf, and in 
some western Mountain sections. Very little occurred in the droughty 
areas of the South, the Central-Northern States, and from the Great Basin 
westward. There was a large amount of sunshine, except in the North- 
east and parts of the Southeast. 

While the nights were rather too cool for best ee rn gene of warm- 
weather crops from the upper Ohio Valley eastward and northeastward, 
and it was much too dry in Central-Northern States west of the Lake 
region and in the central Great Plains, conditions were generally favor- 
aboe for farming interests in the central and northern parts of the country 
Good growing weather prevailed in the middle Mississippi Valley, north- 
central Great Plains, and in most of the Ohio Valley States, and crops in 
these areas made good progress toward maturity. ‘There were also further 
helpful rains from the Middle Atlantic area northward, though some hail 
damage occurred locally in parts of the Northeast The unusually warm 
weather, clear skies, and excessive sunshine, together with hot winds, 
were trying on growing vegetation in the southern Great Plains, while 
the drought was unrelieved in a few sections of the Ohio Valley. 

In the South conditions were generally unfavorable. The severe drought 
in southern Appalachian regions, including much of the adjoining States, 
Was intensified by record-breaking temperatures and a continued absence 
of beneficial rains; all late crops are suffering badly in this area. There 
was also urgent need for additional moisture in many of the central and 
west Gulf districts In the West, conditions continued generally favor- 
able, with beneficial showers in the Pacific Northwest which revived pas- 
tures, improved late crops and checked forest fires. Additional moderate 
rains were also helpful in the southwestern grazing country. 

SMALL GRAINS.—Harvesting small grains is well along in New York, 
Wyoming and Idaho, nearly completed in North Dakota and is finishing 
elsewhere. Threshing has been completed in a majority of the States 
and making rapid progress in the remainder. North Dakota yields 
are better than expected and Idaho and Utah report good results. Fall 
plowing is making good progress with mostly favorable soil moisture in 
the central valley States, and it is practically_finished in Nebraska and 
Kansas, but is delayed because of dry soil in Minnesota, South Dakota 
and Oklahoma. Winter wheat seeding has begun in Kansas and Mon 
tana. Flax is ripening in the Dakotas, is nearly all harvested in »fon- 
tana, and is being threshed in Minnesota and New York Rice harvest 
is progressing in Louisiana and Texas with very good yields, and this crop 
is ripening in Arkansas. The week has been too cool for rice in Califor- 


is 


nia. Grain sorghums are in fair to good condition in Kansas and fair in 
Oklahoma, but deteriorating in the latter State 
CORN The weather in general was favorable for corn in much the 


greater portion of the principal producing areas, although it was too hot 
and dry in the Southwest The crop shows improvement in Nebraska 
and considerable sections in South Dakota were benefited by rain, though 
others were still too dry Some improvement was reported also from 
Kansas with the crop in excellent condition in the northeastern portion 
of the State. In Iowa corn made fair advancement with the state of 
development near normal and about three weeks earlier than last year, 
although deterioration continued in the northwestern portion and in some 
of the more northern counties It was too dry in Central-Northern States. 
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Condition of corn continued yery good to excellent in most of Missouri, | 
and also in the States bordering on the north bank of the Ohio River, | 
except in a few local areas, while good development was maintained in | 
the Middle and North Atlantic States. It was too dry for late corn from | 
southern Kentucky and North Carolina southward and also in much of 
the west Gulf area, though the condition of the crop is good in Louisiana. | 
Corn in general, and in contrast to last year, shows a normal, or earlier, 
seasonal development, with reports indicating that the bulk of the crop 
with normal weather will be safe from frost in Missouri by Sept. 20, and 
much of it will mature in Indiana by that date: some is reported as already 
safe from frost in the northern Great Plains 
_ COTTON .—The weather in the Cotton Belt was less favorable than dur 
ing recent weeks. Some record-breaking high temperatures prevailed in the 
droughty eastern sections of the belt, the drought in much of Texas was | 
still unrelieved, while high temperatures, excessive sunshine, and hot 
winds were trying on the plants in the northwestern portion of the belt | 

In Texas, conditions are practically unchanged, with fair to very good | 
progress in the western half and locally in the northeast, but poor else- | 
where; picking and ginning made rapid progress. In Oklahoma deteriora 
tion Was reported because of hot winds and the absence of rainfall, with | 
plants wilting and shedding in many sections, and leaf and boll worms | 
active in the southeast and eastern portions; the condition of the crop in | 
this State ranges from poor to excellent It was aiso unfavorable in west- | 
central Arkansas, but elsewhere progress was fair to excellent. Bolls opened | 
—— in Louisiana with picking considerably ahead of an average season. 

zate cotton needs rain in Mississippi, and progress was mostly poor in 
Alabama, with reports of deterioration in many places and premature 
opening. In Tennessee, progress and condition continued generally very 
good in most of the west, but less favorable in the eastern portion where 
moisture is needed. There was further serious deterioration in central and 
northern Georgia, with much premature opening, while blooming has 
practically ceased in South Carolina, with the drought unrelieved in the 
central, western, and northern portions Cotton contineud a very good 
advance in central and eastern North Carolina, and mostly good growth was 
reported from Virginia. The weather was generally favorable for picking 
and ginning, which made rapid progress. 


The Weather Bureau also furnishes the following resume 
of the conditions in the different States: 


Virginia.—Richmond: With showers most part of State, all growing 
crops improved. While cool latter part of week, it was favorable. Late 
cori and cotton made good progress, and second growth of tobacco in 
some localities; unfavorable for curing tobacco. Sweet potatoes and 
peanuts good, white potatoes fair to poor. Favorable for apples, and 
melous of good quality are pleatiful 

North Carolina.—Kaleigh: Beneficial showers north-central and north- 
east, but drought practically without relief in west Late corn, truck, 
and minor crops improved where showers occurred. Condition of cotton 
mostly very good in east and central, but some further deteroiration dur- 
ing week due to shedding and weevil damage, maiuly in south; a num- 
ber of first bales reported. Fine crop tobacco about ready for market in 


east; curing continues elsewhere 

South Carolina.—Columbia: Drought unabated, except fair showers 
in east. Heat early in week especially detrimental in west, northwest, 
and central where condition of cotton very poor, but condition fair east; 
blooming practically ceased and considerable shedding with weevil in- 
creasing; opening rapidly and ginning active Sweet potatoes made 
only slow advance, while corn, forage, and minor crops deteriorated, 


except near standstill ig east 

Georgia .—Atlanta Record-breaking heat and drought in central and 
northern portions detrimental to all crops. Cooler latter part, with light 
showers favorable in south where harvesting cotton, corn, and tobacco 
progressing well. Cotton deteriorated seriously ia central and northern 
portions; nearly all open and much prematurely; many plants dead; picking 
and ginning uuusually advanced. Corn a failure in northern portion and 
being cut for forage. Sweet and white potatoes, truck, peanuts, pasture 
and hay crops deteriorating rapidly 

Florida.—Jacksonville: Most cotton open and two-thirds picked in 
some districts; weather favorable. Hot, dry spell broken by good rains 
last days in most sections, but more needed in west and portions of north 
for oranges, cane, citrus trees, and seed beds. Recently planted truck 
improved; setting strawberry plants advanced, and sweet potatoes and 
peanuts doing well. Rain benefited citrus, truck, and pineapples in 
south, but too wet on lowlands interiors 

Alabama.—Montgomery: Warm, with light showers only in scattered 
pee. generally unfavorable for growth of crops; good rains much needed, 
ate corn and sweet potatoes mostly fair to good condition; fodder pulling 
progressing. Truck and minor crops mostly poor to fair condition. Pastures 
drying up badly. Progress of cotton mostly poor; deteriorated many p aces 
and muc compaint of opening prematurely, shedding, and rust account 
heat and drought; rapid progress picking and ginning in south; good progress 
north; weevil damage slight locally. 

Mississippi.—Vicksburg: Early cotton and corn practically matured 
throughout; progress of late mostly poor; needing rain many northern 
and central localities; weevil increasing, except few in extreme north, 
but damage light to only moderate; but little top crop; early opening 
rapidly. Forage and pastures fair progress in extreme south and extreme 





| colors enjoying a lar 


during the past week. For the most part they continued 
to operate on a hand-to-mouth basis, ordering limited quan- 
tities covering only immediate and nearby needs. However, 
business received from the West and South was most satis- 
fying and goods in the agricultural sections were said to be 
moving better than recently. According to advices, the 
movement in silks has been especially large. In fact, the 
vogue for silks is nation-wide and mills continue to operate 
at capacity with their output contracted for months in ad- 
vance. Most factors claim that the volume of sales is break- 
ing all records, with houses handling particular styles or 
e portion of the business. Other tex- 
tile lines were more or less quiet. For instance, in the floor 
covering division business was practically at a standstill. 
This was due to the announcement that the Alexander Smith 
& Sons Carpet Co. would hold an auction of 93,000 bales 
of rugs and carpetings commencing Sept. 1 and ending Sept. 
5. The short duration of the sale is expected to intensify 
interest, despite the fact that the offering is smaller than 
the previous auction held by the same company in May. 
Judging from the large numbers of buyers arriving to attend 
the sale, many factors have predicted that the latter will be 
highly successful. Besides this, it is generally known that 
stocks in retailers’ hands are small, and thus jobbers are 
expected actively to participate in the proceedings. Prices 
are at low levels and it is hoped that the auction will lend 
a more steady undertone to the market. 

DOMESTIC COTTON GOODS: Owing to the belief that 
the latest Government cotton crop report would bring about 


or 
— 


lower prices, buyers in the markets for domestic cotton 
goods operated cautiously during the week. The report 


issued on Monday showed a condition of 62.0% and an indi- 
cated yield of 13,990,000 bales, compared with a condition 
of 65.6% and an indicated yield of 13,566,000 bales the pre- 
vious month and condition of 64.9% and indicated yield of 
15,628,000 bales a year ago. Ginnings to Aug. 16 were 577,- 
921 bales, Compared with 135,901 for the same period last 
year. Asa result of this report, most divisions of the mar- 
kets were quiet, with buyers confining purchases to imme- 
diate and nearby needs. This was notably true of such 
items as denims, sheetings and drills, where little was doing 
in the way of new business. In regard to ginghams, neither 
Eastern nor Southern producers appear anxious to open 
their new spring lines. Throughout trade circles it is ex- 
pected that the initial offerings will not be made before Sept. 
15, at which time the leading New England factor is ex- 
pected to take action. Shortly thereafter other mills will 
follow. It was reported that some of the smaller independ- 
ent lines had been opened, but in some instances they were 
not offered as ginghams but as fine cottons, owing to the 
improved ranges of the patterns. Not much deviation from 
this practice of hand-to-mouth buying is expected until after 
Labor Day, when the trade looks for a considerable spurt in 
business. A large number of buyers are expected to be in 
the market to provide for their fall needs, and if the business 
looked for materializes, there will be a greater degree of 





north; elsewhere poor 
Louisiana New O-cleans: High temperatures first 
to open rapidly with some complaint of premature opening; picking and 


ginning excellent progress and considerably ahead of average season; | 
warmth holding weevil in check, though still damaging young bolls in 
south. Well-distributed rain last day, and in sugar and rice region on 


several previous days, very favorable for late corn, cane 
pastures, and gardens. Cane generally excellent conditior, 

Texas Houston: Showers in eastern half; mostly ineffective. Progress 
and condition of pastures, corn, and minor crops fair to very good in 
western half and very poor to fair in eastern where locally benefited by 
recent rains. Rice harvest progressing favorably with very good yields. 
Condition of cotton unchanged, with progress fair to very good most of 
western half and in portions of northeastern and coast sections and poor 
elsewhere; much dead in central and southwest: shedding in dry areas; 
rogress of picking and ginning rapid with this year's ginning well above 
ast year’s crop in lower Rio Grande Valley: 
generally slight, although moderate damage locally 

Oklahoma .— Oklahoma City: Heat, hot winds, and drought unfavorable 
for growing crops. Cotton deteriorated or progress generally poor account 
of hot winds and drought; wilting and shedding many sections; leaf and 
boll worms active in most south-central, and eastern portions; condition 
ranges from poor to excellent. Early corn matured while condition of late 
is generally poor to only fair. Grain sorghums, pastures, and minor crops 
fair, but deteriorating account drought Too dry for plowing in most 
sections. 

Arkansas.—Little Rock: Cotton deteriorated on uplands from west- 
central border to White County due to heat, winds, and dry soil; elsewhere 

rogress fair to excellent: damage by weevil and worms in many localities, 

ut they are usually only a few or are under control; bolls opening rapidly; 
picking general, except in some localities of lowlands; condition fair to 
excellent. Late corn condition fair to very good. Favorable for rice; some 
nearly ripe 

Tennessee Nashville: Severe drought continued middle and east portions 
where deterioration of crops general and intensified by extremely high 
temperatures first two days. Progress of cotton fair and condition generally 
very good most western portions, but in eastern areas progress and condi- 
tion poor to only fair; shedding increased; picking begun, with some prema 
ture opening. Corn deteriorated, except most western counties and some 
lowlands; genera! condition poor to fair. Tobacco deteriorated, averaging 
only fair, except parts of western area where early crop good and being 
harvested. 


sweet potatoes, 


Kentucky Louisville: showers extreme north where crops doing well, 
and also in south-central, afforded temporary relief, but drought more 
severe other district where early crops ripening prematurely and late 

Pastures very dry and stock water becoming scarce. 


owing but little 
Foceiiion of corn varies from poor in western hill districts to excellent in 
extreme north Tobacco decidedly variable; cutting prematurely because 
of firing; late topped low, failing to spread. Too dry for plowing 


THE DRY GOODS TRADE 
Friday Night, Aug. 28 1925. 
There has been little in the way of new developments to 
change the attitude of buyers in the markets for textiles 





half caused cotton | 


weevil and other insect damage | 


confidence on the part of mills, selling agents and jobbers. 
Print cloths, 28-inch, 64 x 64’s construction, are quoted at 
7c., and 27-inch, 64 x 60's, at 6%c. Gray goods in the 39-inch, 
G8 x 72’s construction, are quoted at 104c., and 39-inch, 
SO x 80's, at 12*%e. 

WOOLEN GOODS: Increased confidence was noted in 
markets for woolens and worsteds for the coming light 
weight season. Men's wear goods in particular showed a 
stendy improvement, especially worsteds. Activity in this 
fubric appeared to be more marked, owing to the fact that 
it has been neglected for a considerable length of time. Buy- 
ers were said to have placed a fair volume of orders and 
| mill agents claimed that there has been more of a disposi- 
| tion to anticipate requirements. Fancies were again becom- 
| ing more popular and buyers showed more willingness to 
contract for items a little out of the ordinary. In regard 
to the women’s wear division, the period for opening spring 
fabrics is rapidly approaching and the trade looks for the 
American Woolen Co. to make their initial showing shortly, 
possibly within the next two weeks. Dress manufacturers 
were greatly encouraged by the increased call from the dress 
industry. 

FOREIGN DRY GOODS: <A somewhat firmer under- 
tone was noted in the markets for linens. Salesmen on the 
road reported an improved call for various items, particu- 
larly those used for household purposes. Buying interest 
still centred in novelties and a little more than the usual 
quantities were purchased of fancy towelings, table sets and 
fancies for embroidery departments. Likewise, it waa 
¢laimed that the business passing in fancy handkerchiefs 
was equal to, if not better, than that of a year ago. Little 
or no Change was noted in the dress linen situation. A news 
item which caused much discussion in trade circles was the 
suggestion that the Belfast linen industry be given tariff 
| protection. Factors claimed that if this plan was adopted 
it would increase the business of Continental competitors 
and make for higher costs in production. Burlap prices have 
been firmly held despite the fact that buyers continue more 
or less indifferent to offerings. Light weights are quoted 
at 7.95¢c. and heavies at 10.55c. 
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State and City Department 


Michigan (State of State Mortgage Taz Law Upi 
in Judicial Ci t Court—Case Probably to be Carried to St 
Su} Court.—In a suit, State of Michigan vs. Mu 
apolis, St. Paul & Sault Marie RR. Co., involving 
Mortgage Tax Law, Judge L. H. Fead of the Eleven 
Judicial District Newberry) has handed dow 
decision holding valid. The law was attacked 
the ground that it was burden on inter-State comme! 
and Inirings don the jw isdic tion of th © | ‘ deral CGovernm 
over such commerce. We reprint the following from 
Michigan ‘“‘Iny dated Aug. 8, with regard to 
decision: 

The suit was the outgrowth of a bond issue of $15,000,000 by the Mi: 
apolis, St. Paul & Sault Ste. Marie RR. Co. in 1922, in which prop 
held by the company in this State was covered by a trust mortgage given 
to the purchasers of the bonds A tax levied by the State amounting to 
$5,655 was involved in the suit mee PES 

In 1921 the railroad came before the Public Utilities Commission to have 
its bond issue approved and paid a fee of $1,885. This was followed by 
the Treasurer of Schoolcraft County levying on the company for $5,655 to 
cover the amount of morteace tax on the bond issue, as coentes by the 
State Tax Commission. The railroad refused to pay the fee, suit was 
brought to recover and the opinion handed down by Judge Fead gives th 
State judgment for the full arnount of the tax plus interest since 1922 

All railroads operating in Michigan were vitally interested in the out 
come of the case, for had the law been held invalid they would have been 
relieved from paying large mortgage tax fees into the State Treasury at 
every bond issue flotation. ‘‘It is the opinion of this Court that the mort 
gage tax at bar is a valid exercise of the taxing power of the State, and that 
neither the tax itself nor the means of enforcement constitutes a burden 
on inter-State commerce nor an infringement of the jurisdiction of the 
Federal Government over such commerce,"’ writes the judge in his opinion 
The Court also held that the law in no way approached double taxation, 
because of other fees levied on bond issues. Under his opinion the law 
applies to all utility bond issues secause of the importance of the decision 
the case will probably go to the Supreme Court 


$8,700,000 External Loar 
On Wednesday Aug. 26 


wre vie 
~T¢ 
State 
cated 1n 


] eur 
i4 Ww 


estor, 


Munich (City of), Germany. 
Bond Offered in United State 
Harris, Forbes & Co. of New York brought out in the 
market here for public subscription $8,700,000 7° seri 
gold external loan bonds of the city of Munich, Germany 
priced to yield from 7.00% to 7.65%, according to maturity 
Bonds are coupon bonds in denomination of $1,000. Dated 
Aug. 1 1925. Principal and semi-annual interest (ff. & A 
payable in New York City in United States gold coin of the 
weight and fineness now fixed by law, at the office of Harris, 
Forbes & Co., disbursing agent for the loan, or at the optio: 
of the holder, at the office of the Harris Trust & 
gank, Chicago. Due $435,000 yearly on Aug. 1 from 1926 
to 1945, inclusive. Bonds are optional Aug. 1 1950. sonds 
outstanding on that date are redeemable as a whole or in 
part, or any interest paying date thereafter, on sixty days’ 
published notice at 103 and accrued interest. 

For further information regarding the loan the reader is 
referred to our “Department of Current Events & Discus- 
sions” on a preceding page. 


Savings 
OAV ITE 


BOND CALLS AND REDEMPTIONS 


Seattle School District No. 1, King County, Wash. 

District Offers to Redeem Bonds Before Maturity.—This 
district will purchase any of its bonds issued under Series 
No. 7 and amounting to $500,000, due Jan. 1 1926, which 
may be presented for payment on or before Sept. 15, together 
with interest up to that date. Presentation of bonds may 
be made at bank in Seattle. Lou Stande is District 
Comptroller. 


BOND PROPOSALS AND 
this week have been as follows: 
ADAMS COUNTY (P. O. Decatur), Ind. 


the following two issues of 4% % coupon road bonds, offered on that date 
V. 121, p. 869-—were awarded to the Fletcher American Co. of Indianapolis 
at a premium of $474 60 equal to 101.11, a basis of about 4.27%. 
$25,200 Ed Green road impt. in Washington Twp. bonds. Denom. $1,260 
Due $1 .260 each 6 months from May 15 1926 to Nov. 15 1935 inel 
17,440 Ben Fiting road impt. in Washington Twp. bonds. Denom. $872. 
Due $872 each 6 months from May 15 1926 to Nov. 15 1935 inel. 
Dated Aug. 15 1925 
AK™=RLY INDEPENDENT SCHOOL DISTRICT, Tex. 


REGISTERED.—On Aug. 22 the State Comptroller of Texas registered 
$28,000 6% school bonds. Due serially. 


ALBERT LEA, Freeborn County, Minn.—BOND 
Cleon F. Holway. County Auditor, will receive sealed bids until 11 a. m. 
Sept. 15 for $14 838 70 not exceeding 5% bonds. Date Sept. 1 1925 
Denom. $1,000, except one bond for $838 70. Int. payable semi-annually 
A certified cheek for 5°) of bid is required. 


ALLEN COUNTY (P. O. Ft. 


any 


NEGOTIATIONS 


BOND SALE.—On Aug. 24 


BONDS 


OFFERING 


Wayne), Ind.—BOND SALE.—On 
Aug. 20 the $508.000 44% coupon highway construction bonds offered on 
that date (V. 121, p. 869) were awarded to the Citizens’ Trust Co. and 
First National Bank both of Ft. Wayne, jointly. Date Aug. 151925. Due 
$12,700 each six months from May 15 1926 to Nov. 15 1945 incl. 


ALTON PA®K, Hamilton County, Tenn.—BOND ELECTION DE 
CLARED ILI BGAL A recent election held in this town at which $30.000 
in bonds to Luild sidewalks and improvements was voted has now been 
declared illegal and bond authorization void, according to ‘‘Chattanooga 
News” of Aug. 21. The ‘‘News" said with regard to the matter 

“The recent Alton Park city election for the issuance of $30,000 in bonds 
to build sidewalks and improve streets was declared illegal and the bond 
authorization void in a decree entered by Chancellor Garvin Friday. The 
decree was entered after the city had admitted in its answer to a bill filed 
by O. F. Morris et al., citizens of the township, that the election was 
probably illegal and that no objection would be offered if the chancellor 
would permanently enjoin the issuance of the bonds and declare the election 
void. Morris and some 22 other taxpayers had charged that illegal methods 
had been used in the election at which the bond issue carried. They charged 
that many citizens had voted without paying poll taxes 60 days prior to the 
election as provided by law. C. W i Meacham represented the city of 
Alton Park and Miller & Ballard the complaining citizens. 
been announced whether another election would be called.” 


ANNVILLE TOWNSHIP (P. O. Annville), Lebanon County, Pa.— 
BONDS OFFERED .—Sealed bids were received until 7:30 p. m. Aug. 28 


It has not yet 
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| Vou 121. 


yy XN B. Black, President of the Board of Township Commissioners, for 
he purchase of al] or any part of $36.000 4%% road improvement bonds 
) $1,000, $500 and $100. Dated June 1 5. Interest J. & D 
Jue on June 1 as follows $7 .000, 1930: $9,000, 1935 11,000, 1940; $ 
94 Certified check for 10 of the amount of bid required. 
ire free from the Pennsylvania State tax 

ANSON, Jones County, Texas.—BOND 
Dallas have purchased the following 6% 
$10,000 water works bonds. 

51.000 sewer bonds 

Denom. $1,000 Prin. and semi-ann 
& Commercial! National Bank of Chicago 
ARKANSAS (State of 


$650,000 coupon unis 


enoms 


t 
t 
I 
J 


2 , 
$4.5 tonds 


SALE Garrett & (C'o. of 


bonds, aggregating $61 ,000 


int. payable at the Continental 

Due serially 

P. O. Little Rock BOND 
ersity building bonds offered on Aug. 25 2] >. 

s) were awarded to the Mississippi Valley Trust Co. of St. Louis and the 

Merchants’ Trust Co. of Chicago, joi itly, as 44s at a premium of 

equal to 100.58. Date Sept. 1 1925. Due Sept. 1 1930 to 1945 

- 


Interest pay ible M. & 


ARMAZ SCHOOL DISTRICT (P. O. Ventura), Ventura County, 
Calif.—BOND OFFERING L. E. Hallowell, Clerk Board of Supervisors 
will receive sealed bids until 11 a. m Sept. 1 for $8.000 5% school bonds 
Date Sept. 1 1925 Denom. $1,000 Due $1,000 Sept. 1 1926 to 1933 
incl Prin. and int. (M.&S8S.) payable at the office of the Coutny Treasurer 
A certified check for 3% of bid, payable to the County Clerk, is required 

The assessed valuation of the taxable property for 1925 is $134,325. and 
there is at present no outstanding indebtedness Estimated population 
is 100 


AUBREY INDEPENDENT SCHOOL DISTRICT, Denton County, 
Texas.— BOND SALE.—C. W. McNear & Co. of Chicago have purchased 
an issue of $30,000 54%% school building bonds at 103.59, a basis of about 
5.24% Date July 1 1925 Denom. $1,000 and $500 Due $500 each 
alternate year, 1927 to 1945: $1.000, 1946 to 1955 incl., and $1,500 1956 to 
1965 incl Interest payable J. & J. 


AUGUSTA, Butler County, Kans.—BOND ELECTION 
will be held on Sept.1 for the purpose 
15,000 swimming pool bonds. 


AUGUSTA, Kalamazoo County, Mich.—BOND SALE.—The $35,000 
water works bonds, offered on Aug. ]}O—V. 121. p. 73%— were awarded toa 
Detroit firm at a premium of $205, equal to 100.58, for 4%s. Date Sept 
1 1925 


AURORA, Dearborn County, Ind. 
$13,000 5% funding bonds offered that date (V. 121, p. 869) were awarded 
to the Fletcher American Co. of Indianapolis at a premium of $187.85 
equal to 101.44. Denom. $500. Int. (M.&8.). Due $3,000 yearly from 
1926 to 1928 incl.: $1,000, 1929 to 1932 inel. 


BANDERA COUNTY COMMON SCHOOL DISTRICT NO. 11 ‘P. O. 
Bandera), Tex..-BONDS REGISTERED.—On Aug. 20 the State Comp 
troller of Texas registered $2,000 5° school bonds Due serially 


BARAGA COUNTY (P. O. L’Anse), Mich.—DESCRIPTION OF 
BONDS.—The $100,000 5% funding bonds purchased by Morris Mather & 
Co In of Chicago, as stated in V. 112, p. 869, are described as follows 
Coupon bonds of $1,000 denomination Date Aug. 1 1925 Interest 
F.&A Iue serially in from one to ten years. The bonds were purchased 
on July 14 and the price paid was par 


BARTOW, Polk County, Fla.—BOND OFFERING G. JI. McNamee 
City Treasurer, will receive sealed bids until 2 p. m. Sept. 19 for $120,000 
not exceeding 6° coupon tight and power bonds Date July 1 1925 
Denom. $1,000 Due July 1 as follows $4,009, 1931 to 1935 incl., and 
$5,000, 1936 to 1955 inel Principal and interest (J. & J pavable at the 
Hanover National Bank. New York City Legality approved by Caldwell 
& Raymond, N. Y. City 4 certified check for 2° of bid, payabie to 
the city is required 

BATAVIA, Genesee County, N. Y.—-BOND SALE 
following three issues were purchased by Pulleyn & Co 
& Co., both of New York, at 


SALI The 
ry 1 


440 


An election 
of voting on the question of issuing 


$ 


BOND SALE.—On Aug. 17 the 


On Aug. 21 the 
and F. B. Keech 
100.03 as 4.30s, a basis of about 4.29% 
$70,601 78 street impt. series A bonds Due $7,000 yearly from May 1! 

1926 to 1934, incl., and $7,601 78 May 1 1935. 
80,869 SO street impt. series B bonds Due $8.000 yearly from May 
1926 to 1934, incl., and $8,869 80 May 1 1935. 
26,000 00 fire apparatus bonds. Due $5,000 yearly from May 1 1926 to 
1929, inel., and $6,000 May 1 1930. 
Date May 1 1925. 


BAY, Cuyahoga County, 
544% coupon (property owners’) Woodland Road impt. bonds offered on 
Aug. 18 121, p. 613) were awarded on Aug. 24 to Geo. W. York & Co. of 
Cleveland at a premium of 366, equal to 100.61. a basis of about 5.31% 
Dated July 1 1925 Due $2,000 yearly from Jan. 1 1927 to 1930 incl.; 
and $2,759.22 Jan. 1 1931. 

BEAUREGARD PARISH (P. O. De Ridder), La.—-BOND 
The Weil toth & Irving Co. of Cincinnati has purchased an 
$10.000 6°F revenue bonds at a premium of $8, equal to 100.08 


BEAVER DAM, Dodge County, Wis.—BOND SALE.—The Old 
Nationa! Bank of Beaver Dam purchased an issue of $10,000 444% water 
works bonds on Aug. 17 at a premium of $77, equal to 100.77. Date 
July 15 1925 Denom. $1 .000 Due serially, 1930, to 1939 incl. Int. 
payable J. & J. 15. Purchaser agreed to pay expense of printing bonds 


BELLINGHAM, Whatcom County, Wash.—BOND DESCRIPTION 

The $70,000 coupon municipal bonds awarded to William P. Harper & 
Sons of Spokane (V. 121, p. 357) are described as follows: Date May 1 1925 
Denom. $1,000 Due serially 1927 to 1940, inclusive Interest payable 
M. & ¥ 


BEND, Deschutes County, Ore.—BONDS VOTED.—At an election 
held on Aug. 6 the voters authorized the issuance of $600,000 water bonds 
by a count of 876 for to 755 against 


BETHANY AND PINE RIVER TOWNSHIPS SCHOOL DISTRICT 
NO. 1 (P. O. St. Louis), Gratiot County, Mich.—DESCRIPTION OF 
BONDS.—The 330.000 5% refunding bonds purchased by the Detroit 
Trust Co. of Detroit—V. 121, p. 870—are described as follows: Coupon 
bonds of $1,000 denom. Dated Aug. 1 1925. Int. F.& A. Due Aug. | 
1940. The price paid for the bonds was 101.33. a basis of about 4.87%. 


BETHEL, Clermont County, Ohio.—-BOND ELECTION.—On Nov 
3 $5,000 bonds proposed for the purchase of adequate fire equipment will be 
voted upon. 


BEVERLY HILLS IMPROVEMENT DISTRICTS, Los Angeles 
County, Calif._-BOND DESCRIPTION .—The following bonds, aggregat- 
ing $135.000, purchased by the Bank of Italy of Los Angeles—V. 121, 
». 870-—bear interest at the rate of 54° and are described as follows: 
$70,000 Improvement District No. 1 bonds at 101.38, a basis of about 
5.13° Due $2,000 Aug. 1 1926 to 1960, inclusive. 

65,000 Improvement District No. 2 bonds at 101.32, a basis of about 
§.13° Denom. $1,000. Due $2,000 Aug. 1 1926 to 1956 
inclusive, and $3,000 Aug. 1 1957 


BEVERLY TOWNSHIP SCHOOL DISTRICT (P. O. Delanco), 
Burlington County, BOND SALE.—On Aug. 21 the issue of 4% ¢ 
coupon (with privilege of registration as to principal only or as to both prin- 
cipal and interest) school bonds offered on that date (V.'121, p.870) were 
awarded to Rufus Waples & Co. of Philadelphia, paying $125,142 55 for 
$123,500 bonds ($125.000 offered), equal to 101.33. a basis of about 4.63%. 
Int. J.& D. Due $3,500 1927 and 1928; $4,000 1929 to 1940 incl.; $5,000 
1941 to 1953 incl., and $3,500 1954. 


BLACKFORD COUNTY (P. O. Hartford City), Ind.— BOND OFFER- 
ING.—Sealed bids will be received until 12 m. Sept. 4 by W. C. Hughes. 
County Auditor, for $9,681.37 6% I. M. Bontz et al. drainage bonds. 
Denom. $500, except 1 for $181.37. Dated Jan. 151926. Int. (J. &J.15 
Due yearly on Jan. 15 as follows: $1,681.37, 1927 and $2,000, 1928 to 1931 
incl. Bonds will be payable at the County Treasurer's office at Hartford 
City 
These are apparently the same bonds originally proposed to be sold 
Aug. 28 (V. 121, p. 1005.) 

BLOOMFIELD, Knox County, Neb.—BOND OFFERING.—Frank 
Hughes, City Clerk, will receive sealed bids until 9 p.m. Sept. 1 for $50,000 
municipal electric light and power coupon bonds. Date Aug. 1 1925 
Denom. $1,000. Due in 20 years, optional in 1 to 10 years. Principal and 
annual interest payable at the County Treasurer's office in Cente: 


Ohio.—-BOND SALE 


The $10,759.22 


SALE 


issue of 
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. BLOOMINGDALE, Essex County, N. Y.—BOND SALE.—Farson, | COOK COUNTY (P. O. Chicago), Ill.—BIDS REJECTED.—AI\\ bids 


Son & Co. of New York were awarded on Aug. 17 the $8.000 coupon or 


registered sewer bonds, offered on that date—V. 121. p. 870—at 100.177 
oF 4.90s, a basis of about 4.87%. Date Aug. 11925. Due $500 yearly on | 
Aug. 


1 from 1926 to 1941 incl. 

BLOUNT COUNTY (P. O. Marysville), Tenn 
A. T. Bell & Co. of Toledo were awarded on Aug. 22 
5% highway bonds at a premium of $133 equal to 100 
4.89%. Date Sept. 1 1925 
Principal and interest (M. 
New York City 

BOSTON, Mass.—-TEMPORARY LOAN.—A temporary loan in 
amount of $1.000 000 has been negotiated by the city with the National 


Shawmut Bank of Boston on a 3.85% discount basis plus a premium of $7.50. 


BRADSHAW INDEPENDENT SCHOOL DISTRICT, Taylor County, 
Tex.—BONDS REGISTERED .—On Aug. 17 the State ¢ Yomptroller of Texas 
registered $5,000 5%°% school bonds. Due serially. 


BROCKTON, Plymouth County, Mass.—LOAN OFFERED.—The 
city received bids until 12 m. Aug. 28 for the purchase on a discount basis 
of a $300,000 loan payable March 25 1926. 

BROOKVILLE, Jefferson County, Pa.—BOND SALE.—On Aug. 20 
the $100,000 5% water works coupon bonds offered on that date (V. 121, 

. 739) were awarded to the Brookville Title & Trust Co. of Brookville. 

Jated Aug. 11925. Due Aug.1asfollows: $3.000 1930 to 1939, inclusive; 
$8,000 1940 and 1941, inclusive, and $9,000 1942 to 1947, inclusive. 


BUTLER, Butler County, Pa.— BOND SALE.—On Aug. 21 the $70,000 
44% coupon Jefferson Street reconstruction bonds offered on that date— 
V. 121. p. 1005—were awarded to Union Trust Co. of Pittsburgh at a prem. 


—BOND SALE.— 
an issue of $35,000 
38, a basis of about 
Due $5,000 Sept. 1 1926 to 1932, inclusive. 


& 8.) payable at the Hanover National Bank, 


of $1.820 equal to 102.60, a basis of about 4.08%. Dated July 1 1925. 
Due $10,000 July 1 1945 to 1951 incl. 
Other bidders were 
Premium. 


J.H. Holmes & Co., Pittsburgh ' ad 
Butler County National Bank; The National City, N. Y.- 
Mellon National Bank, Pittsburgh . 

Redmond & Co., Pittsburgh 

A.B. Leach & Co. Inc., Philadelphia 

Lewis & Snyder, Philadelphia _ _ 


BUTLER COUNTY SCHOOL DISTRICT NO. 32 (P. O. Rising City), 
Neb.—BONDS VOTED At an election held recently the voters authorized 
the issuance of $45.000 school building bonds 


BUTTE COUNTY (P. O. Arco), Idaho.—BOND SALE.—The $40,000 
road and bridge coupon bonds offered on Aug. 24—V. 121, p. 739—were 
awarded to Swaner, Chamberlain & Co. of Salt Lake City as 4%s. Date 
Aug. 11925. Due $4.000 1935 to 1944, inclusive. 


CALCASIEU PARISH ROAD DISTRICT NO. 1 (P. O. Lake Charles), 
La.—BONDS VOTED.—At an election held recently the voters authorized 
the issuance of $150,000 road bonds. 


CALUMET, O Brien County, lowa.—BOND ELECTION .—An election 


will be held on Sept. 14 for the purpose of voting on the question of issuing 
$15,000 water works bonds. Fred Nott. Mayor. 


CAMDEN, Oneida County, N. Y.—BOND OFFERING.—Sealed bids 
will be received until Sept. 14 by Lena G. Rush, Village Clerk, for $80.000 
sewer bonds at not exceeding 4'~ % interest. Denom. $1.000. Int. J. & J. 
Due $2.000 Oct. 1 1926 to 1965 inel. A certified check for $2.000. required. 

These bonds were originally offered on Aug. 17 but were not sold on that 
date as all bids received were returned unopened. At first it was decided to 


reoffer the bonds on Sept. 8 (see V. 121, p. 1005) but the date has now 
been changed to Sept. 14. 


CAMERON COUNTY (P. O. Brownsville), Tex.— BOND OFFERING. 
—Oscar C. Dancy, County Treasurer, will receive sealed bids until Sept. 5 
for $1,500,000 flood prevention bonds. Date Sept. 11925. Due serially 
March 1 1927 to 1965, inclusive. 


CANNON FALLS, Goodhue County, Minn.—WARRANT OFFER- 
ING.-—R. J. Goodwin, City Clerk will receive sealed bids until & p. m. 
Sept. 4 for approximately $10 .000 not exceeding 6° improvement war 
rants. Date Sept.11925. Int. payable semi-annually. A certified check 
for $500, payable to the City Treasurer, is required 


CAROGA, Fulton County, N. Y.—BOND OFFERING.—Sealed 
proposals wil] be received by Guy Durey, Town Supervisor, at the office of 
the County Treasurer in Johrstown, until 12 m. Sept. 14 for the purchase 
of $20,000 4% % coupon (with privilege of registration as to princions only 
or both principal and interest) park bonds, series B. Denom. $1,000. 
Date Aug. 3 1925. Prin. and semi-ann. int. (F. & A. 3) payable at the 
Peoples Bank, Johnstown. Due $1,000 yearly on Feb. 3 from 1932 to 1951 
incl. A certified check upon an incorporated bank or trust company for 
2% of the amount of bonds bid for, payable to the Town Supervisor, re 
quired. Legal opinion of Caldwell & Raymond “f New York to ce furnished 
successful bidder without charge Bonded debt, presently outstanding, 
$20,000, assessed valuation of real estate, 1925, $627.964. 


CARROLL COUNTY (P. O. Delphi), Ind.—BOND SALE.—On 
Aug. 22 the $13,400 4% % coupon public road construction bonds offered on 
that date (V. 121, p. 870) were awarded to the Citizens’ National Bank of 
Delphi at a prerrium of $140, equal to 101.04, a basis of about 4.285%. 
Denom,. $670. Int. M. & N Due $670 each six months from May 15 
1926 to Nov. 15 1935 incl 

CASS COUNTY (P. O. Logansport), 
\ug. 22 the $21,000 5% Howard Township road bonds offered on that date 
(V. 121, p. 870) were awarded to J. F. Wild & Co. of Indianapolis at a 
premium of $705 60. equal to 103.36, a basis of about 4.31%. Dated 
Aug. 151925. Due $1,050 every six months from May 15 i926 to Nov. 15 
1935 incl. 

CASS COUNTY (P. O. Atlantic), lowa.—CERTIFICATE SALE .— 
Carlton D. Beh of Des Moines has purchased an issue of $40,000 tax 
anticipation certificates. 

CHARLESTON SCHOOL DISTRICT, Mississippi County, Mo.— 
BOND SALE.—The $100,000 414% coupon school district bonds offered 
on June 10—V. 120, p. 2968—-were awarded to the Mississippi Valley Trust 
Co. and the First National Co., both of St. Louis, jointly. Date Aug. 1 
1925. Due serially Aug. 1 1927 to 1945 incl. Prin. and int. (J. & J. 15) 
payable at the Charleston-M ississippi County Bank, Charleston. Legality 
approved by Charles & Rutherford of St. Louis. 

Financial Statement. 


$1,555 00 
1,477 60 
1,323 90 
1,326 00 
1,149 40 


Ind.—BOND SALE.—On 


Assessed valuation, 1924 
Total bonded debt 
Population, officially estimated, 5,000. 
CHAUTAUQUA COUNTY (P. O. Mayville), N. Y.—BOND OFFER- 
ING.—Sealed bids will be received until 2 p. m. (standard time) Sept. 15 


5 
by W. J. Doty, County Treasurer. for $250,000 5% coupon highway bonds. 


. . -$2,968 830 
104,000 


Denom. $1.000. Date April 1 1925. Int. A. & O. Due on April 1 as 

follows $200,000, 1933, and $50.000, 1934. Certified check for 2% 

required. Legality approved by John C. Thomson, New York. 
CHILDRESS COUNTY COMMON SCHOOL DISTRICT NO. 10 


(P. O. Childress), Tex.—BONI)S REGISTERED.—On Aug 
Comptroller of Texas registered $10,000 6% school bonds. 


CLYMER SCHOOL DISTRICT (P. O. Clymer 
DESCRIPTION OF BONDS. 


20 the State 
Due serially. 


Indiana City, Pa.— 


The $40,000 4%% coupon school bonds 
purchased by the Clymer National Bank of Clymer (V. 121. p. 614) are 
described as follows: Denom. $1,000. Dated Aug. 11925. Int. (F.& A 


Due $5,000 in each of the years 1934, 1939, 1943, 1946, 1949, 1951, 1953 
and 1955. 

COLLEGE VIEW, Lancaster County, Neb.—-BOND ELECTION.—An 
election will be held on Sept. 1 for the purpose of voting on the question of 
issuing $30,000 funding bonds. J. E. Winter, Village Clerk. 


COLUMBIA SCHOOL DISTRICT (P. O. Columbia) Lancaster 
County, Pa.—BOND SALE.—On Aug. 6 the Columbia Trust Co. of 
Columbia was awarded $25,000 4% % bonds for remodeling school building 
at 101, a basis of about 4.41% if allowed to run full term of years. Dated 
Aug. 1 1925. Int. (F. & A Due 1940, optional 1928. 


COLUMBUS, Bartholomew County, Ind.—BOND OFFERING. — 
Sealed proposals will be received until Sept. 10 by the City Clerk for the 
purchase of $9.000 bonds Denom 500. 


| 


the | 


1,138 20 | 





received by the Board of County Commissioners on Aug. 26 for an issue of 
$1,000,000 4% bonds, maturing 1926 to 1945 incl. were turned down. The 


bonds will be probably reoffered again in the near future. The bids received 
were as follows 


Name of Bidder— 
Halsey, Stuart & Co., Inc__- Se satu ae id cnn ae 
Federal Securities Corp 


, ROAR, ATM, 5 
Harris Trust & Savings Bank; Illinois Merchants Trust Co.; Con- 
tinental & Commercial Trust & Savings Bank; First Trust & 
Savings Bank 97.798 


Taylor, Ewart & Co.: E. H. Rollins & Sons; Hill, Joiner & Co.; - 
_Central Trust Company of Illinois; Union Trust Co E . 97.718 
Northern Trust Co.; William R. Compton Co.; The Detroit Com- 


pany, Inc .667 


- - - O7 
A. G. Becker & Co.; A. B. Leach & Co., Inc sii ‘ hae 97 .60 
Ames, Emerich & Co.; Stevenson, Perry, Stacy & Co.; Marshall 
viene, Gers. Ward & Os...... ..... 45 = ae * 
National City Co URIS SRE TEA TO SERRE OE 97.159 


*Rate bid not given. 


COOK COUNTY SCHOOL DISTRICT NO. 170 (P. O. Chicago 
Heights), Ill.—BOND SALE.—On Aug. 21 the $65,000 4% % school bonds 
offered on that date—V. 121, p. 1006—were awarded to the First State 
rere - Chicago Heights. Dated Sept. 1 1925. Due $5,000, 1930 to 

¥42 incl. 

COTTLE COUNTY (P. O. Paducah), Tex.— BONDS REGISTERED 
—On Aug. 21 the State Comptroller of Texas registered $75,000 5°) road 
bonds. Due serially. 

COTTAGEVILLE SCHOOL DISTRICT NO, 23 (P. O. Wa'terboro), 
Collecton County, So, Caro.—BOND SALE.—The $10,000 6% school 
bonds offered on Aug. 1—V. 121, p. 614—were awarded to B. H. Willis of 
Cottageville at a premium of $510 equal to 105.10, a basis of about 5.32%. 
Date Aug. 11925. Due $500 Aug. 1 1926 to 1945 incl. 


COUNCIL BLUFFS INDEPENDENT SCHOOL DISTRICT, Potta- 
wattamie County, lowa._-BOND SALE.—The $200,000 44 % refunding 
bonds offered on Aug. 21—V. 121, p. 100%—were awarded to the City 
National Bank of Council Bluffs at par. Date Oct. 1 1925. Due Oct. 1 
as follows: $10,000, 1930 to 1939 incl., $15,600, 1940 to 1943 incl., and 
$20,000 in 1944 and 1945. 

CRANSTON, Providence County, R. 
bids received for the $350.000 4% 
—V.121, p. 871—were rejected. 


CRANSTON, Providence County, R. I.—LOAN OFFERING.—The 
city will receive bids until 12 m. Sept. 1 for the purchase on a discount basis 
of a $303,000 loan, payable Jan. 4 1926. 

CUMBERLAND 'P. O. Valley Falls), Providence County, R. I.— 
BOND SALE.—On Aug. 20 the $25,000 44% % coupon school bonds offered 
on that date—V. 121, p. 871—were awarded to Merrill, Oldham & Co. 
of Boston at 100.10, a basis of about 4.48%. Dated April 1 1925. Due 
$2,500 yearly from Sept. 1 1926 to 1935 inclusive. 

Financial Statement. 


I.—BIDS REJECTED.—Al 
coupon school bonds offered on Aug. 21 


Assessed valuation, 1924 : 

Total outstanding bonded debt_-. 

Water debt- ‘ 
Population, 10.040. 


DADE CITY SCHOOL DISTRICT (P. O. Dade City), Pasco County, 

Fla.— BOND SALE.—G. R. Durrance & Co. of New York have purchased 

an issue of $125,000 school bonds at a premium of $6,000 equal to 104.80. 
DANIA, Broward County, Fla.—BOND OFFERING.—R. W. Wilkin 


son, Town Clerk, will receive sealed bids until 8 p. m. Sept. 4 for the fol 
lowing 6% bonds aggregating $85.000: 


ERE ee TES None 


$25,000 town hall construction bonds. Due July 1 as follows: $1,000, 
1935 to 1939 incl., and $2.000, 1940 to 1949 Incl. p 
12,000 fire department equipment bonds. Due $1,000, July 1 1938 to 
1949 incl. 
33,000 water works system bonds. Due July 1 as follows: $1,000 in 
1 


939, $2,000 1940 to 1944 incl., $4,000 1945 to 1948 incl., and 

$6,000 in 1949 e 

15,000 electric light system construction bonds. Due $1,000 July 1 1935 
to 1949 inel. 

Date July 1 1925. Denom. $1,000. Prin. and int. (J. & J.) payable 

in New York. Legality approved by John C. Thomson, New York City 

A certified check for 2% of bid. payable to the Town Treasurer, is required 


DENVER IMPROVEMENT DISTRICT, Denver County, Colo.- 
BOND SALE.—The International Trust Co., | osworth, Chanute & Co 
and the United States National Co., all of Denver, jointly purchased on 
Aug. 20 an issue of $488,100 514% improvement bonds at 100.90. Due 
serially 1926 to 1933 incl. 

DEPEW, Erie County, N. Y.—BOND SALE.—On Aug. 17 Geo. B. 
Gibbons & Co. Inc. of New York were awarded the $14,000 5% coupon 
sewer bonds, offered on that date—V. 121. p. 871—at 103.217, a basis of 
about 4.47%. Date Sept. 1 1925. Due $1,000 yearly on Sept. 1 from 
1926 to 1939 incl. 

DES MOINES INDEPENDENT SCHOOL DISTRICT, Polk County, 
lowa.— BOND SALE.—The $1,500,000 school bonds offered on Aug. 25- 
V. 121, p. 1006—were awarded to a syndicate composed of the Federal 
Securities Corp. and Paine, Webber & Co.. both of Chicago, and B. J. 
Van Ingen & Co. of New York, taking $860,000 as 4\%s and $640,000 as 4s. 
Date Aug. 25 1925 Due in 20 years. 

DE SOTA CITY, Highlands County, Fla.—-BOND OFFERING .—-The 
Town Clerk will receive sealed bids until Sept. 21 for $50,000 6% public 
improvement bonds 

DICKSON, Dickson County, Tenn.—BOND ELECTION.—An elec- 
tion will be held on Sept. 15 for the purpose of voting on the question of 
issuing $100,000 sewerage bonds and $25,000 water main extension bonds 

DIMMIT COUNTY ROAD DISTRICT (P. O. Carrizo Springs), 
Tex.—BONDS VOTED At an election held recently the voters authorized 
the issuance of $65,000 road bonds. 

DIXIE COUNTY SPECIAL TAX ROAD AND BRIDGE DISTRICT 
NO. 1 (P. O. Cross City), Fla.— WARRANT OFFERING.—L. L. Barber, 
Board of County Commissioners, will receive sealed bids until 2 p.m. 


Sept. 18 for $30.000 6% coupon road warrants. Denom. $1,000. Due 
$2 000, 1926 to 1940 incl. Principal and annual interest payable in Cross_ 
City. A certified check for $500 is required. 


DODSON, Phillips County, Mont.—BONDS VOTED.—At the elec 
tion held on Aug. 17—V. 121. p. 740—the voters authorized the issuance 
of $6.000 6% light and power improvement bonds 


DOUGLAS SPECIAL SCHOOL DISTRICT NO. 95, Ward County, 
No. Dak.—BOND SALE.—The State of North Dakota purchased an issue 
of $20,000 5% school building bonds during the month of July at par 
Date July 1 1925 Due July 1 1945 Bonds not subject to call, but may 
be redeemed 2 years from date of issue. 


DRAW INDEPENDENT SCHOOL DISTRICT, Tex.—BONDS 
REGISTERED.—tThe State Comptroller of Texas registered on Aug. 22 
$25.000 6% school bonds. Due serially. 


DU PAGE COUNTY SCHOOL DISTRICT NO. 36 (P. O. Wheaton), 
1ll.—BOND DESCRIPTION .—The $50,000 4%% school bonds purchased 
by the Continental & Commercial Trust & Savings Bank of Chicago at 
a price equal to 101.07, as stated in V. 121, p. 872, are described as follows 
Coupon bonds of $1,000 denom. Dated Aug. 1 1925. Int. M. & N 
Due $5,000 yearly from May 1 1927 to 1936 incl. Date of award July 23 
The price paid for the bonds is equal to about a 4.30% basis. 

DUVAL COUNTY (P. O. Jacksonville), Fla.—BOND OFFERING. 
Sealed bids will be received until Sept. 21 by the Clerk Board of County 
Commissioners for $1,500,000 road bonds. 


DWIGHT, Livingston County, IIl.—BOND 


SALE.—On Aug. 17 
H.C. Speer & Sons Co. of Chicago were awarded $20,000 5% coupon water 
works bonds for $20,625, equal to 103.12, a basis of about 4.60%. Dated 


Aug. 1 1925 Denom. $1,000. 
1926 to 1945 incl. 

DYMOND SCHOOL DISTRICT NO. 89, Mountrail County, No. 
Dak.—BOND SALE.—During the month of July the State of North Da- 
kota purchased an issue of $4,250 5% funding bonds at par. Date May | 


Int.J.&J. Due $1,000 yearly from July | 
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9: Due May 1 1945 Bonds not subject to call, but may be redeemed ); 


5 
ye ars from date of issue 


EAST BRIDGEWATER, Plymouth County, Mass. 


] 
2 


NOTE SALE.— 


On Aug. 24 the $24,000 coupon water main notes. offered on that date 
(V. 121, p. 1006) were awarded to H. C. Wainwright & Co. of Boston | 
at par as 4s Dated April 1 1925 Due $3,000 yearly from April 1 1926 | 
to 1935 incl 
EAST COLUMBUS, Franklin County, Ohio.—BOND SAI E Or 
Aug. 19 $17.200 6% street impt. bonds were awarded to Se a good | 
Mayer of Cincinnati at a premium of $349, equal to 102.02 Inel —_" | 
the amount of bonds sold is the issue of $2,700 mentioned in V. 121 . 489. | 


EAST TAMPA SPECIAL ROAD AND BRIDGE DISTRICT oh 2, | 
Hillsborough County, Fla. BIDS REJECTED All bids received for | 
the $750,000 5 ‘ tL egisterable as to principal road and bridge | 

were rejected. 


bonds offé red on ag Vv. ‘es p. 740 
ECORSE TOWNSHIP SCHOOL DISTRICT NO. 4 (P. O. River 


Rouge), Wayne County, Mich. BONDS OFFERED Sealed bids wer 
received. until 7:30 p.m ‘ il standard time) Aug. 26 by Michael 
Higgins, Secretary Bo rd of F ducation, for $249,000 44%% 30-yr. schoc 
impt. bonds. Date Aug. 201925. Interest payable semi-annually. 


ECORSE TOWNSHIP SCHOOL DISTRICT NO. 11 (P. O. Melvin- 
dale), Wayne County, Mich.—-BONDS OFFERED Sealed bids wer 
received until 8 p.m. Aug. 27 by George William Foster, Secretary Board 
of Education, for $85,000 5% 30-yr. school district bonds. 


ELDORA, Hardin County, lowa.—-BOND SALE.—The $5,000 
coupon fire equipment bonds offered on Aug. 15-——V. 121, p. 872 
awarded to the First National Bank of Eldora at a premium of $55, 
to 101.10, a basis of QT % Date Aug. 15 1925 Denom. 


about 4.27 
Due $500, 1926 to 1935 incl Interest payable (A. & O.). 


ELIZABETH SCHOOL DISTRICT NO. 36 (P. O. Elizabeth), Jo 

aviess County, Ill.—BOND SALE The Elizabeth Exchange Bank of 
Elizabeth has purchased an issue of $316,000 6% school bonds. Due $1,000 
yearly from July 1 1926 to 1941 inclusive. 


ELKHART COUNTY (P. O. Goshen), Ind.—BOND OFFERING.- 
Sealed bids will be received until 10 a. m. Sept. 8 by Roy M. Stark, County 
Treasurer, for the following three issues of 444% coupon road impt. bonds 
$16,000 township unit road improvement No. ‘‘S-1"' bonds. Denom. $400. 

Due $400 each 6 months from May 15 1926 to Nov. 15 1945 ine! 
25,000 township unit road improvement No. ““E-2"' bonds. Denom. $625. 
Due $625 each 6 months from May 15 1926 to Nov. 15 1945 ine! 

11,000 township unit road improvement No. “‘H-2"' bonds. Denom. $275 

Due S37 75 each 6 months from a ay 15 1926 to Nov. 15 1945 incl 

Dated July 151925. Interest M.& N.15 

STATE TAX BOARD REFUSES TO APPROVE TWO ROAD BOND 
ISSUES.—The State Board of Tax Commissioners on Aug. 19 withheld 
aprere: of two bond issues proposed for the construction of two roads in 

iikhart Township, Elkhart County One issue was for $42 000, the other 
for $58,000. In rejecting the issues the Board held that new roads in the 
county are unnecessary. 


FL PASO COUNTY COMMON SCHOOL DISTRICT NO. 6 (P. O 
E] Paso), Tex.— BOND SALE.—Morris, Mather & Co.. Inc. of Chicago have 
purchased an issue of $35,000 5! school bonds at a premium of $2.050 
equal to 105.54 Date April 10 1925 Denom. $1,000 Due in 40 vears, 
optional in 20 years. Interest payable A. & 0.10. Date of award May 4 


EPPING SPECIAL SCHOOL DISTRICT NO. 88, Williams County, 
No. Dak.--BOND SALE .—During the month of July the State of North 
Dakota purchased an issue of $15,000 5% school building and equipment 
bonds at par. Date June 1 1925. Due June 1 1945. Bonds not subject 
to call but may be redeemed 2 years from date of issue. 


ERIE, Erie County, Pa.—BOND OFFERING.—Sealed bids will be 

received until 10 a. m. (eastern standard time) Sept. 11, by T. Hanlon, City 

Clerk, for the following two issues of 4° coupon (with privilege of registra 
tion as to principal only) bonds, aggregating $150,000: 

$40,000 = purchase bonds. Dated Sept. 15 1925. Int. (M. & 8.) 

Jue yearly on Sept. 15 . follows: $1,000, 1926 to 1943 incl.; and 

1925. Int. (A. & O.) 


$2,000, 1944 to 1954 incl 
110,000 municipal hospital bonds. Dated Oct. 1 

1 as follows: $3,000, 1927 to 1936 incl.; $4,000, 
incl 


Due yearly on Oct 
1937 to 1951 incl.; and $5,000, 1952 to 1955 
Denom. $1,000. Prin. and int payable at the office of the C ity Treasurer 
A certified check or certificate of deposit on a well known responsible 
banking house, for 1%. payable to the City Treasurer, required. Bonds are 
free from Pennsylvania State tax. 
Financial Statement (Jan. 5 
*Bonded indebtedness ; 
Floating indebted ness 
Sinking fund (cash & bonds) 
Assessed valuation 1925 (for city and school taxation) 
Actual valuation (est.) 
Tax rate (per $1,000) ; 
Population 1920 (Census) 102,093, 1925 (est.) 120.000 
*The funded indebtedness of the City, including the floating indebtedness 
and the bonds now offered, less the amount in the sinking fund, is placed 
at $3,998,502.00. 
x Among the other assets of the City 
personal property valued at $6,901 ,980.63. 


ESSEX COUNTY (P. O. Lawrence), Mass. 
The County will receive bids until 11 a.m. Sept. 
discount basis of a $100,000 loan, payable Nov. 


ESTILL SCHOOL DISTRICT 

. Caro.— BOND SALE.—J. H 
urchased an issue of $16,000 5% 
Jenom. $1,000. Due $1,000 May 1 
and interest (M. & N. 
City. 


4} 
were 
equa 


$25 0 


! 


1925). 
ere $4,165,000 0 
169,572.03 
x468, 002 2.35 
-129.7 734,241.00 
. 165,000 000.00 
$33.20 


is municipally owned real and 


‘ - AN OFFERING 
, for * purchase on a 
10" 192 


(P. O. Estill), ~ il ton County, 
Hilsman & Co., Inc of Atlanta, have 
+ school bonds. Dz: ee May 1 1925 
1930 to 1945. inclusive. Principal 
) payable at the Hanover National Bank,.New York 
Legality approved by Reed, Dougherty & Hoyt, of New York City 
Financial Statement. 
: ean ‘ Te ...$5,9000,000 00 
“a = 672,419 00 


Estimated values : 
Assessed values 1924 
Total bonded debt (including this issue) _ 


000 00 
Cash in sinking fund. 


o2, 
8,247 71 


SSS a a en $43,752 29 
Population (estimated) ‘ painted tiie Seeiedenie a eX 
EUCLID, Cuyahoga Counter. ‘Ohio. _ _BON D SALE.—On Aug. 17 


the following 54% % coupon (special assessment) bonds offered on that date 


(V. 121, 359) were awarded to Herrick C ompany of Cleveland at a pre- 
mium of $524. equal to 101.05, a basis of about 5.045% : 
$10,800 7 214th Street sidewalk bonds. Due $800 Oct. 1 1926: $1,000 


1 1927 to 1934 incl., and $2.000 Oct. 1 
6,900 Park Drive water main bonds. 
1927 to 1931 incl 


1935. 
Due $400 Oct. 
, and $1,000 Oct. 1 


1 1926: $500 Oct. 1 
1932 to 1935 incl 


4,223 Tell Park Drive water main bonds. Due $223 Oct. 1 1926: $250 
Oct. 1 1927 to 1928 incl., and $500 Oct. 1 1929 to 1935 incl 
9,400 East 214th Street water main bonds. Due yearly on Oct. 1 as 


follows: $400. 1926. and $1,000, 
18,500 East 214th Street sewer bonds 
Oct. 1 1927 to 1935 incl. 
Dated Aug. 17 1925. 


EUGENE, Lane County, Ore.—BONDS VOTED.—At an election held 


1927 to 1935 incl. 
Due $500 Oct. 1 1926 and $2,000 





1933 to 1937 iy ; $8,000, 1938 to 1945 incl., and $9,000, 1946 to 1954 incl. 


and $4,000, 195 
FAIRVIEW "SCHOOL DISTRICT NO. 12, Divide County, No 
Dak.—-BOND SALE.—During the month of June the State of North 


Dakota purchased 
Date May 1 1925. 
be redeemed 2 


an issue of $4.000 5% 
Due May 1 1945. 
years from date of issue. 


FAYETTE COUNTY COMMON SCHOOL DISTRICT NO. 36 


school building bonds at par. 
Bonds not subject to call but may 


P. O. 


| Laerange), Tex. 30ND SALE The $5.000 5° school bonds registered 
by the State Cor prener at Texa ison Aug. 7—V. 121, p. 872—were awarded 
the State Per nt School Fund of Texas 


FAYETTE COU NTY ROAD DISTRICT NO. 10 (P. O. Lagrange), 
Tex.—BOND ELECTION An election will be held on Sept. 19 for the 


purpose of voting on the question of issuing $25.000 road bonds. 


FLOYD COUNTY COMMON SCHOOL DISTRICT NO. 8 (P. O. 


Floydada), Tex.—-BOND SALE Geo. L. Simpson & Co. of Dallas have 
purchased an issue of $20 000 6 ~t school bonds at par. Date June 10 1925. 
Denom. $500. Due serially 1 to 40 years. Interest payable (A. & O. 10). 

FLOYD COUNTY COMMON SCHOOL DISTRICT NO. 22 (P. O. 
Floyde da), Tex.—BOND SALE.—Geo. L. Simpson & Co. of Dallas have 
yurcha ee an issue of $6.000 6% school bonds at par. Date May 25 1925 
De nom. $300. Due in 1 to 20 years. Interest payable annually (April 10) 


FLOYD COUNTY SCHOOL DISTRICT NO. 7 (P.O. Floydada), Tex 


BONDS REGISTERED.—On Aug. 17 the State Comptroller of Texas 
registered $11,000 6% school bonds. Due serially. 

FORMAN, Sargent County, No. Dak.— BOND OFFERING.— 
Sealed bids will be received until 2 p. m. Sept. 1 by A. C. Dada, Town 
Clerk, at the office of the County Auditor in Forman, for $3,000 54% 
bonds. Denom. $500. Due Sept. 1 1940. 


FORT MYERS, Lee County, Fla.—BOND SALE.—The $70,000 6% 
coupon street improvement bends offered on Aug. 21 (V. 121, p. 615) 


were awarded to the Atlantic National Bank of Jac ksonville at a premium 
of $2.025. equal to 102.89, a basis of about 5.30‘ Date Dec. 1 1924. 
Due $7,000 Dec. 1 1925 to 1934 incl. Other bidders were as follows: 
Premium. 

NE a ee Pe ee $1.845 50 
A RO le negate & 1,827 00 
SG Mot TERE Hai ening ge omiins . 1,506 00 
Oe ea Sais Sere ade ae: 2 eee Ae 1,140 00 
Braun, Bosworth & Co LORE TIO DLA sees yl, 
Provident Savings Bank & Trust Co__________-___-------- 966 00 
a SF eo ote rrr eas 744 44 
Weil, Roth & Irving Co ae ae ae 


FRIEDA SCHOOL DISTRICT NO. 6, McIntash County, No. Dak.— 


BOND SALE.—During the month of July the State of North Dakota 
purchased an ‘issue of $10.000 5% school building bonds at par. Date 
June 1 1925. Due June 1 1945. Bonds not subject to call but may be 


redeemed 2 years from date of issue. 


FROST, Navarro County, Tex.—BONI)S VOTFD— At the election 


held on Aug. 22 (V. 121, p. 741) the voters authorized the issuance of 365.000 
water v orks system bonds by a count of 119 for to 72 against. Mayor, 
Wade Smith 


Dt wy =» COUNTY COMMON SCHCOL DISTRICTS NO. 4 AND 77 
. O. Oxford), Neb.—BOND SALE.— The United States Trust Co. of 
os aha has purchased an issue of $50,000 refunding bonds. 


GASTONIA, Gaston County, No. Caro.—POND SALE.—The 
$225.000 coupon (with privilege of registr: ation as to prin. only) municipay 
bonds offered on Aug. 24—V. 121, p. 872—were awarded to Fred Emert 
& Co. of St. Louis as 5s at a premium of $5,040, equal to 102.24. a basis 
of about 4.86%. Date Aug. 1 1925. Due Auz. | as follows: $2,000, pal 
to 1931 incl.: $3,000. 1932 to 1936 incl.: $4.000. 1937 to 1941 incl.: $5,000 
1942, to 1946 incl.: $6,000. 1947 to 1951 incl.: $7,000, 1952 to 1955 inel.; 
$8,000 in 1956 and 1957: $9,000 in 1958 and 1959: $12.000 in 1960 and 1961, 
ane 5 $1 3. 000, 1962 to 1964 incl. Other bidders were: 


Int. Rate. Amount Bid. 
Braun- Beswerth & Co., Toledo and Otis & Co 
BEE EIS Ree ae 5% $226,429.00 
American Trust Co., Charlotte. ..........-..- 5% 225,126.00 
R.S. Dickson & Co., & Stranahan, Harris & Oatis, 
aay nena 2h 5% 229,680.00 
N. 8S. Hill & Co., C I 5% 227,475.00 . 
Spiteer, Rorick & Co., Toledo... ..-<<e--<---20 5% 225.117.00 
R. M. Grant & Co., Inc., New York.......-- 5% 3B Le 
Provident Savings Bank & Trust Co., Cincinnati-_ 5% 227 925.00 
Oe is EE as ss WE kicéecdcakeescbwccce 5% 225 5,720.00 


GLADE SPRINGS, Washington County, Va.—BOND OFFERING.— 


Fred ©. Buck, Mayor, will receive sealed bids until & p. m. Sept. 1_for 
$50 000 not exceeding 6° gold water supply bonds. Denom. $1,000. Due 
$2.000 Jan. 1 1931 to 1955 incl. A certified check for $1,000 payable to 
the Mayor is required. 

GLASGOW, Barren County, Ky.—BONI) DESCRIPTION.—The 
$62.000 coupon sewer bonds awarded to J. B. Hilliard & Son of Louisville 
at 1094.85—V. 121, p. 872—bear interest at the rate of 5'¢% and are 
described as follows: Date June 1 1925. Denoms. $1,000 and $100. 
Due in 5, 10, 15, 20, 25 and 30 years. Interest payable J. & D. Date 
of award June 2. 


-BOND SALE.—On Aug. 20 
purchased $10. 000 44% 
Dated Aug. 1 1925. Due 


GLENS FALLS, Warren County, N. Y. 
Geo. B. Gibbons & Co., Inc., of New York, 
sewer bonds at 105.119, a basis of about 4.17%. 
Aug. 1 1950. 

GOODLAND, Sherman County, Kan.— POND SALE 
National Bank & Trust Co. of Kansas City has purchased 
$80,000 5% improvement bonds. Due in 1 to 10 years. 


GRAND JUNCTION, Mesa County, Colo.—BOND 


The 


an 


Fidelity 
issue of 


SALE.—Sidlo, 


Simons, Day & Co. of Denver have purchased an issue of $86,000 444% 
street intersection bonds. Date Sept. 1 1925. Denom. $1,000. Due 
Sept. 1 as follows: $4,000 in 1926 and 1927. $5.000 1928 to 1932, inel.; 


$65.000 1933 to 1936, incl.: $7,000 1937 to 1939, incl., and $8 000 in 1940. 
Principal and interest (M. & 8.) yable at the office of the City Treasurer 
at Grand Junction or at Kountze ice New York City. Legality approved 
by Pershing, Nye, Tallmadge & Bosworth of Denver. 
Financial Siatement. 
$9 052.485 
; $793 750 
$626,250 
10,000 
—- 636.2 2: 25) 


Assessed valuation (1925) 
Total bonded debt, including this issue- 
Water debt included 
Sinking funds 
Net debt 
Population, 1920 Census 
GRAVITY DRAINAGE DISTRICT NO. 1 (P. O. Houma), Terre- 
onne Parish, La.—BOND OFFERING.—O. J. Theriot, Secretary Board 
of Commissioners, will receive sealed bids until 10 a. m. Sept. 25 for $6,000 
6% drainage bonds. A certified check for 5% of bid is required. 
GREELEY PAVING DISTRICT NO. 1, Weld County, Colo. —RBOND 
OFFERING.—W. 8S. Hayden, Mayor, will receive sealed bids until 7:30 p. m. 
Sept. 8 for $20,000 6% paving bonds. Due 1926 to 1947 incl. 


$157 500 
.... 8,665 





on Aug. 18 the voters authorized the issuance of $175,000 terminal site bonds 
In re a the result of the election the Portland Oregonian of Aug. 19 said 

roposition to bond the city of Eugene for $175.000 to buy a tract of 
land by y onate the Southern Pacific Co. for its shops and terminals carried at 
the special election held to-day by a vote of more than 10 to 1. The vote 
for the bonds was 4.024 and against them 397. One of the largest votes 


ever cast at a city election was polled and the election officials in all four | 


wards said they were kept busy most of the day. 
‘Opponents of the measure in Eugene declared they would attack the con- 
stitutionality of the election.’ 


FAIRVIEW SCHOOL DISTRICT (P. O. Fairview), Bergen County, 
N. J.—BOND SALE.—On Aug. 20 the issue of 5% coupon (with privilez 
of registration as to principal only, or as to both principal and interes st) 
school bonds offered on that date (V. 121, p. 740) were awarded to Batch 


elder, Wack & Co. of New York, paying ‘$225,670 for $220,000 bonds 
275.000 offered), 
1925. 


equal to 102.57, a basis of about 4.775%. 


Dated July 1 
Due yearly on July | as follows: $6,000, 19 


27.to 1932 incl.; $7,000 





GREENPORT, Columbia County, N. Y.—BOND SALE.—On Aug. 19 


| the $26,000 444% coupon or registered sewer bonds offered on that date 
¥. iZi, p 741) were awarded to Geo. B. Gibbons & Co., Inc., of New 
York, at 100.75. a basis of about 4.425%. Denom. $1, oo ' Dated Aug. 1 
1925. Due $i .000 yearly from May i 1926 to 1951, inclusive. Legality 
approve by Clay & Dillon, of New York. 

Financial Statement. 

Actual valuation estimated ________-. wa en ee ee ee ee ee eeeee- $ 600.000 

| Reseed VeIAOR, 19GB os sccccccccccccsccess eS 2.748.526 
ans Genes Gee. Geen eee... cconcesesenwoescanes 26,000 


Population, Census 1920, 1,103. 

GREENVILLE, Hunt County, 
Aug. 17 the State Comptroller of Texas registered $15,000 
building bonds. Due serially. 


HAMDEN (Town of), New Haven 1 County, Conn.—PRICE PAID.— 
The price paid for the $100, 000 4% % coupon sewer construction bonds 


Tex.—BONDS REGISTERED.—On 
sehool 


5% 
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awarded on Aug. 20 to H. C. Warren & Co., Inc., of New Haven, as stated 


in V. 121, p. 1007, was 100.165. a basis of about 4.21%. Using newspaper 
reports last week, we incorrectly gave the price as 100.185. 
HAMILTON COUNTY (P. O. Noblesville), Ind.—BOND SALE.— 


On Aug. 25 the two issues of 414% bonds, offered on that date (V. 121, p. 
1007), were awarded as follows: 


34.000 Clarence Davis et al highway improvement in Washington Town- 


ship bonds Peeass by First National Bank of Indianapolis at a 
remium of $37, equal to 100.92, a basis of about 4.31%. Due 


200 every six months from May 15 1926 to Nov. 15 1935, inclusive. 
5,000 J. H. Combs et al road improvement in Noblesville Township bonds. 
purchased by the Citizens State Bank of Indianapolis at a premium 
of $40, equal to 190.80, a basis of about 4.335%. Due $250 every 
six months from May 15 1926 to Nov. 15 1935, inclusive. 
Dated Aug. 15 1925. 


HAMPDEN COUNTY (P. O. Springfield), Mass.—TEMPORARY 
LOAN .—On Aug. 27 the Chicopee National Bank of Springfield was 
awarded on a 3.92% discount basis a $300,000 loan offered on that date, 
and maturing Nov. 6 1925. 


HANCOCK COUNTY (P. O. Garner), lowa.—BOND SALE.—Geo. 
M. Bechtel & Co. of Davenport have purchased an issue of $12,000 5% 
drainage bonds at a premium of $95. equal to 100.79. 





HEIDELBERG SCHOOL DISTRICT (P. O. Loupurex), Allegheny 

ounty, Pa.—BOND OFFERING.—Until 7 p. m. (Eastern standard 
time) Sept. 2 F. A. Frazier. Secretary of Schoo! Board, will receive sealed 
bids for $8.000 4'«@% coupon school bonds. Denom. $500. Date Sept. 1 
1925. Int. semi-annually. Due $4 000 on Sept. 1 in each of the years 
1940 and 1950. Certified or Treasurer's check for $500 required. Cost 
of printing bonds to be borne by purchaser. 


HENDERSON COUNTY (P. O. Hendersonville), No. Caro.—BOND 
SALE.—The 6% bonds aggregating $148,000 offered on Aug. 20—V. 121, 
Pp. 873—were awarded as follows 

To Kauff an Sv» ith & Co. of St. Louis. 
$100,000 jail bonds. Due $1.000 July 1 1930 to 1954 incl. 

To the Weil Roth & Irving Co. of Cincinnati. 

$40,000 Ho pers Creek Special School Taxing District bonds. Due July 1 
oe fMows $1.090. 1928 to 1934 Incl. and $2,000, 1944 to 1955 
nel, 

8,000 Fdneyville Special School Taxing District. Due $1,000, July 1 
1928 to 1935 incl. 
Date July 1 1925. 


HENDERSON TOWNSHIP SCHOOL DISTRICT (P. O. Reynolds 
ville R. D. No. 3), Jefferson County, Pa.—BOND OFFERING.—Sealed 
bids will be received until 11 a.m. Sept. 4 by C. W. Reed. Secretary Board 
of Directors. for $19.000 5% coupon school bonds. Denom. $500. Dated 
July 1 1925 Int. ser fi-ann. Due $1.000 vearly from July 1 1927 to 1945 
incl. Certified check for 1% required. The bonds are free from the Penn- 
6ylvania State tax 


HEYWOOD COUNTY (P. O. Brownsville), Tenn.—BOND OFFER- 
ING.—W. T. Currie. Chairman County Court, will receive sealed bids 
until 12 m. Sept. 10 for $100.000 highway bonds. A certified check for 
$1,000 is required. 


HIGHLAND PARK, Middlesex County, 
On Aug. 24 the issue of 5 coupon 
principal only or as to both pri:. and int.) storm sewer bonds offered on 
that date—V. 121. p. &87%—-rere awarded to New Brunswick Trust Co. 
of New Brunrs’vick. pavi ie $67 830 75 for $65.000 bonds ($67.000 offered) 
equal to 104.35 basis of ahout 4.61%. Date March 1 1920. Due 
$2.009 yearly from March 1 1926 to 1957 incl., and $1,000 March 1 1958. 
Other bidders were 


N. J.—BOND SALE.— 
(with privilege of registration as to 


a 
r 


Price Amt. of Bds. 

Bid. Bid for. 
eT Ss OS aS $67 .164 50 $65 000 
R. M. Grant & Co., Lic.. New York v7 67.113 13 66.000 
er a 40.5. ae TOO... . acc. s accseounee 67 5°37 00 66.000 
Peoples National Bank. New Brunswick. _____ _- 67.489 50 65,000 
New Brurswick Trust Co.. New Brunswick. _. 67.830 75 65.000 
National Bank of New Jersey. New Brunswick.. 67.814 50 65.000 
Y. J. Fitelity & Plate Glass Ins. Co., Newark... 67.285 98 65.000 
Batchelder. Wack & Co., New York.......-.-.-- 67.400 00 66.000 


HILL CREEK STCHOOL DISTRICT (P. O. Herman), Washinet-n 


County, Neh.—ROVD SALF The Plateau State Bank of Herman 

urchased on Aug. 1 an issue of 89.000 4'4 % school bonds at a premium of 
S11. equal to 100.12, a basis of about 4.48. Date Aug. 11925. Denom 
$1.000 Due $1.000 1926 to 1934. inclusive. 


HILLSBORO, Washington County, Ore.—BOND DESCRIPTION.- 
The $27,355 17 5° coupon street improvement bonds purchased by the 


Shute Savings Bank of Hillsboro—V. 121. p. 741—are described as follows 
Date Aug. 1 1925. Denom. $500. Due Aug. 1 1935. optional after Aug. 1 
1926. Interest pavable F.& A Date of award July 21. The bonds were 


urchased at price equal to 100.50 a basis«f about 4 94° if allowed to run 
ull term of years. We originally reported the price paid as 100.25. 


HINTON, Cadd> County, Okla.—BONDS VOTED.—At an election 
held on Aug. 18 the voters authorized the issuance of $25,000 electric light 
bonds by a count of 91 f r to 9 against. 


HOLLY SPRINGS, Mars‘all County, Miss.—BONDS VOTED.—At 
an election held on Aug. 11 the voters authorized the issuance of $25,000 
¢ ty hall bonds by a count of 138 f + to 25 against. 


HOPEWELL SCHOOL DISTRICT, York County, So. Caro.— BOND 
SALE J. H. Hilsman & ('o. Inc. of Atlanta have purchased an issue of 
$4.000 6% school bonds. Date July 15 1925. Denom. $1.000. Due July 
15 as follows: $1.099, 1930. 1935. 1940 and 1945. Principal and interest 

15) payable at the Mechanics & Metals National Bank of N. Y. 
Legality approved by J. N. Nathans of Charleston. 

Financial Statement. 
Actual values = 


Assessed values. 1924 


$500,000 


eeeeeeeeseeeeeeseeseeeesecesece oo 
Total bonded debt (this issue only)... .............--.....<----- 4.000 
taba ein enees haba 500 


HURON COUNTY (P. O. Bad Axe), Mich.—BOND OFFERING.— 
Sealed bids will be received until 1 p. m. (central standard time) Sept. 9 
by Clarke Munf rd, Clerk Board of County Read Commissioners. for an 
issue of $91 900 5° Covert Act read bonds. Dated Sept. 1 1925. Due 
serially on May 1 from 1926 to 1935, inclusive. Certified check for $500 
required. 


HUTCHINSON, Reno County, Kan.—BOND OFFERING.- 


Sealed 


bids will be received util 4:30 p. m. Sept. 8 by H. R. Obee, City Clerk. for 
approximately $9! 000 4 . ivoprove vent bonds Date Sept. 1 1925 
Denom. $500. Due serially 1 to 10 years. A certified check for 2% of bid 


is required 


INDIANAPOLIS PARK DISTRICT (P. O. Indianapolis), Marion 
County, In -—LUND OFFERING Sealed bids will be received until! 
12 m. Sept. 16 by Joseph L. Horue, Citv Controller, for $60,000 4% % 
coupon park district bonds of 1925, issue No. 6. Denom. $1.000. Dated 
Sept. 16 1925. Principal and semi-annual interest (J. & J.) payab'e at the 
City Treasurer's office. Due $2.000 yearly from Jan. 1 1928 to 1957 incl 
Certified check for 214% at the par value of bonds bid for upon some re 
sponsible bank or trust company of the City of Indianapolis. payable to the 
City Treasurer, required. Bonds to be delivered within 20 days from time 
of award at the office of the City Treasurer. The above official is als 
receiving bids until the above time and date for an issue of $52,000 4% & 
coupon park district bonds of 1925, issue No. 5, notice of the offering of 
which appeared was given in V. 121, p. 490 

IOWA SCHOOL DISTRICT NO. 24, McLean County, No. Dak. 
BOND SALE Phe State of North Dakota purchased an issue of $4.000 5° 
school building bonds during the month of July at par. Date June 1 1925 
Due June 1 1915. Bonds not subject to call but may be redeemed 2 years 
from date of issue. 

JACKSON SCHOOL TOWNSHIP, Fayette County, Ind.—RBOND 
SALF An issue of $4 40) 44%% school bonds has been sold to the City 
Securities Corporation of Indianapolis for $4,449.28, equal to 101.12. 

JACKSON UNION SCHOOL DISTRICT (P. O. Jackson), Jackson 
County, Mich.—BOND SALF.—On Aug. 21 the $1.940,000 4% % schoo! 
building bonds offered on that date—V. 121, p. 873—were awarded to 





the Detroit Co., Inc., of Detroit, Stranahan, Harris & Oatis, Inc., of 
Toledo, Illinois Merchants Trust Co.; First Trusy & Savings Bank, Northern 
Trust Co., and Harris Trust & Sa Bank, all of Chi , at less 
$16,988, equal to 98.63, a basis of about 4.37%. Date Aug. 15 1925. 
Principal and semi-annual interest (F. & A. 15) yable at the Peoples 
National Bank, Jackson, or at National Park Bank, New York C ty. 
Due on Aug. 15 as follows: $14,000, 1927 and 1928; $15.000. 
1920; $16,000, 1931 to 1934: $17,000, 1935: $19.000, 1936: $20,000, 1937; 
$99,000, 1938; $90,000, $136,000, 1941; $142,000, 
: $149,000, 1943; $155,000, 1944; $161,000, 1945. Bonds 
Legality approved by Wood & Oakley, Chicago. 


JASPER SPECIAL TAX SCHOOL DISTRICT (P. O. Jasper), Hamil- 
ton County, Fla.— WARRANT OFFERING.—W. W. Bradshaw, Secre- 
tary Board of Public Instruction will receive sealed bids until 10 a. m. 
Sept. 7 for $80,000 6% warrants. Interest payable semi-annually. 


JEFFERSON COUNTY (P. O. Steubenville), Ohio.—BOND SALE.— 
Breed, Elliott & Harrison of Cincinnati were awarded on Aug. 21 $13,- 


126 14 5% road impt. bonds for $13,261 14, equal to 101.02. Dated 
Oct. 1 1925. Denom. $500 and one odd one. Int. A. O. Due each 


six months (April and October) from 1926 to 1933 incl. 


JENNINGS SPECIAL TAX SCHOOL DISTRICT (P. O. Jennings) 
Hamilton County, Fla.— WARRANT OFFERING .—Sealed bids will be 
received until 10 a. m. Sept. 7 by W. W. Bradshaw, Secretary Board of 
Public Instruction, for $40,000 6% warrants. 


KERNERSVILLE, Forsythe County, No. Caro.—BOND SALE.— 
The American Trust Co. of Charlotte and the Federal Commerce Trust 
Co., both of St. Louis, jointly were the successful bidders on Aug. 18 for 
the following bonds, aggregating $158,000 as 5s: 
$140,000 street impt. bonds at a premium of $1,000, equal to 101.71, a 

basis of about 5.47%. Jue July 1 as follows: $12,000, 1927 
to 1936 incl., and $4,000. 1937 to 1941 inel. 

18,000 water bonds at a premium of $136. equal to 100.75, a basis of 

about 5.69%. Due $500 June 1 1927 to 1962 incl. 

rreod July 1 1925. The above supersedes the report given in V. 121, 
p. . 


KENWOOD PARK INDEPENDENT SCHOOL DISTRICT, Linn 
County, lowa.—BOND SALE.—The White-Phillips Co. of Davenport has 


— d an issue of $10,000 44% school bonds Date July 1 1925. 
Denom. $1,000. Due $1,000 Nov. 1 1926 to 1935 incl. Principal and 
interest (M. & N.) payable at the American Trust and Savings Bank, 


Cedar Rapids. Legality approved by F. ©. Duncan of Davenport. 

KIEL, Manitowoc County, Wis.—ROND SALE.—An issue of $35,000 
446% sewer and sewace disposal plant bonds were sold to local banks at a 
pre nium of $200, equal to 100.57, a basis of about 4.44%. Denom, 
$500. Due Feb. 1 as follows: $1,000 in 1927 and $2,000, 1928 to 1944 incl. 


KINGSFORD, Dickins>n County, Mich.—BOND SALE.—Mosser, 
Willaman & Co and CC. W.McNear & Co., both of Chicago, have purchased 
an issue of $289.000 4°4% coupon trunk sewer bonds Denom. $1,000. 
Dated Aug. 1 1925. Principal and semi-annual interest (F. & A.) payable 
at the Commercial Bank, Iron Mountain Due $10,000 yearly from Aug. 
1 1926 to 1953 incl. Legality approved by Chapman, Cutler & Parker of 
Chicago. 

Financial Statement. 


Assessed valueation, 1924 _-_ _—— . $7,026,475 
Total bonded debt (including this issue) .$470,.000 
Less—Water debt-- a ae .. 190,000 

Net bonded debt en Spe eae ae Pe Te ee ea AN. $280,000 
Population (present estimate) 6,000 


LAKE COUNTY (P. O. Crown Point), Ind.—BONDS DIS- 
APPROVED On Aug. 20 an issue of $114,000 road bonds proposed by 
the authorities of North Township, Lake County, was disapproved by the 
State Board of Tax Commissioners. 


LAKE MILLS, Winnebago County, lowa.—BOND OFFERING.— 
Sealed bids will be received until 10 a.m. Sept. 4 bv the Town Clerk for the 
following 5‘. improvement bonds aggregating $23,000: 
$12 000 town hall bonds Due 1927 to 1940 inel. 

5 000 library bonds Due 1928 to 1935 incl 

6.000 fire equipment bonds Due 1927 to 1933 inel. 

Date Sept. 15 1925 

LAMPASAS, Lampasas County, Tex.—PONI>S REGISTERED.—On 
Aug. 17 the State Comptroller of Texas registered $20,000 6% water works 
refunding bonds. Due serially. 


LARIMORE, Grand Forks County, No. Dak.—BOND SALE.—The 
$15,000 516% water works bonds offered on Aug. 6—V. 121. p. 617— 
were awarded to the Minneapolis Trust Co. of Minneapolis at a premium 
of $667 50. equal to 104.45. a basis of about 5.00%. Date July 1 1925. 
Due $1.000 yearly July 1 1930 to 1944 inclusive 


LA SALLE PARISH SUB-ROAD DISTRICTS (P. O. Jena), La.— 
BOND SALE The following 6% bonds azeregzating $80,500 offered on 
Aug. 25—V. 121, p. 361—were awarded to Prudden & Co. of Toledo: 
$30,500 Sub-Road District No. 1 bonds. 

50,000 Sub-Road District No. 2 bonds. 

Date April 10 1924. Due serially April 10 1925 to 1939 incl. 

agreed to furnish legal opinion and print the bonds. 


LAS LOMITAS SCHOOL DISTRICT (P. O. Redwood City), San 
Mateo County, Calif.—-BOND OFFERING.— Elizabeth M. Kneese, Clerk 
Bouird of County Supervisors, will receive sealed bids until 10_a. m. Sept. 
& for $10,000 5% school bonds. Date Sept. 1 1925. Denom. $1,000. Due 
$1 .000 Sept. 1 1926 to 1935 incl. Principal and interest (M. & 8.) payable 
at the office of the County Treasurer, Red Wood City. A certified check for 
$250 payable to the Chairman Board of Supervisors is required. 


LEESBURG, Lake County, Fla.—BOND OFFERING.—W. F. Hark- 
ness, City Clerk, will receive sealed bids until 1 p.m — 14 for $265,000 
6% development bonds to be used for water-front development, park 
development, city hall building and acquiring righty of-way for canal 


Purchaser 


yurpos’s. Date July 1 1925. Denom. $1,000. Due in 5 to 30 years. 
nt. payable semi-ann. Legality approved by Caldwell & Raymond, 
N.Y. City. The bonds will be delivered at Leesburg, Jacksonville, or in 


N.Y. City, as the purchaser may select. A certified check on a national 
bank for 2% of bid, payable to the City Clerk, is required. 


LEES SUMMIT, Jackson County, Mo.—BOND SALFE.—The Fidelity 
National Bank & Trust Co. of Kansas City has purchased at par the 
following 4% % bonds, aggregating $87,000 
$77 .000 sewer bonds $10.000 water extension bonds. 

Due in 1945, optional after 5 years. Interest payable (J. & J.). 


LENAWEE COUNTY (P. O. Adrian), Mich.—BOND SALE.—On 
Aug. 21 the $114,000 serial Assessment District Road No. 10, Section 1, 


honds. offered on that date (V. 121, p. 1008), were awarded to Stranahan, 
Harris & Oatis, Inc.. of Toledo, at a premium of $112 50, equal to 100.09, 
for 4%s. Due serially in from 1 to 5 years. 


LIBERTY COUNTY (P. O. Hinesville), Ga.—BOND DESCRIPTION. 

The $419.000 5% coupon court house bonds awarded on Aug. 4 to the 
Citizens & Southern Co. of Atlanta—V. 121, p. 742—are described as fol- 
lows: Date Aug. 1 1925. Due $2,000 Dec. 1 1926 to 1945 incl. 


LINCOLN PARK (P. O. Dearborn, R. F. D. No. 2), Wayne County, 


Mich.—BOND OFFERING Sealed bids will be received until 10 a. m. 
Eastern standard time) Sept. 1 by Floyd W. Harrison. City Clerk, for 
approximately $207,000 (special assessment) Paving Districts Nos. 65, 


66. 67 and 69 bonds. Certified check for $3,000, payable to the City of 
Lincoln Park, required. 


LITTLE FALLS TOWNSHIP (P. O. Little Falls), Passaic County, 
N. J. 


KbuND SALE.—On Aug. 24 the $58.000 4 + coupon (with privilege 
of registration as to prin. only, or as to both prin and int sewer bonds, 
offered on that day—-V. 121, p. 874—-were awarded to the Little Falls 

ational Bank of Little Falls, at a premium of $118, equal to 100.31, a 
hasis of ahout 4.475% Date July 1 1925. Due $1,000 yearly from 


July 1 1927 to 1964 inclusive. 


LIVINGSTON PARISH SUB-ROAD DISTRICT NO. 1 (P. O 
Sp inefield), a.—BOND SALE The $35,000 6% road bonds offered 





mm April 7—V. 120, p. 1511—were awarded to Caldwell & Co, of Nashville 
at par. Purchaser agreed to print the bonds. 
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LONG BEACH, Nassau County, N. Y.—BOND OFFERING POST- 
PONED.—The offering of the following two issues of bonds, which was 
to have taken piace on Aug. 25, has been postponed 


$37,900 sewer assessment bonds Due yearly on Sept. 1 as follow 
$9,400, 1926, and 39,500, 1927 to 1929 incl 
{3.300 grading and paving assessment bonds Due yearly on Sept. 1 


as follows: $3,600, 1926, and $3,300. 1927 to 1935 incl 
Date Sept. 11925. Legality approved by Clay & Dillon of New York 


LORAINE, Mitchel! County, Tex.._-BONDS VOTED.—At the election 
held on Aug. 11—V. 121, p. 617——the voters authorized the issuance of 
$30,000 water bonds 


LOWER BURRELL TOWNSHIP SCHOOL DISTRICT (P. O. 
Greensburg), Westmoreland County, Pa.—bLOND SALE.—The Mellon 
National Bank of Pittsburgh was the successful bidder on Aug. 25 for the 
$30,000 44% school bonds, offered on that date—V. 121, p. 874. The 
price paid was $30,580 35, equal to 101.93. Bonds mature serially in 20 
years. 


LUBBOCK, Lubbock County, Tex.—BOND SALE.—W. A. Myrick 
of Dallas has purchased the following 5% bonds, aggregating $350,000 
$50,000 street improvement bonds. 

150,000 water works bonds. 
150.000 sewer bonds. 
Due serially. 


McCOOK, Willow County, Neb.—-BONDS DEFEATED.—The prop 
osition to issue $70,000 water works improvement bonds submitted to a 
vote of the people at the election held on Aug. 18—V. 121, p. 874—failed 
to carry. 


McKENZIE COUNTY (P. O. Schafer), No. Dak.— CERTIFICATE 
SALE.—The $50,000 certificates of indebtedness offerei on Aug. 21 
V. 121. p. $74—were awarded t» the First State Bank of “ atford City as 
fis. Date Aug. 21 1925. Due Aug. 21 1927. 


MACCLESFIELD CONSOLIDATED SCHOOL DISTRICT (P. O. 
Tarboro), Edgecombe County, No. Car.-BOND OFFERING.—Sealed 
bids will be received until 12 m. Sept. 7 by J. A. Weddell, Clerk Board of 
County Commissioners, for $3,000 6% coupon school bonds Date July | 
1925. Denom. $500. Due $500 July 1 1928 to 1933 incl. rincipal and 
semi-annual interest payable at the Hanover National Bank. N. Y. City 
A certified check on some incorporated bank or trust company for 2% of bid 
is required. Legality approved by Storey, Thorndike, Palmer & Dodge of 
Boston. 


MACKINAW, Cheboygan County, Mich..-BONDS VOTED.—A 
special election in Mackinaw City resulted in 132 for and only 31 against 
4 proposal to bond for $20,000 for a new municipal water system 


MACKAY, Custer County, Idaho.—-BONDS DEFEATED.—The 
proposition to issue $6.000 fire apparatus bonds submitted to a vote of the 
people at the election held on Aug. 17—-V. 121, p. 742-—failed to carry 


MANAWA, Waupaca County, Wis.—-BONDS VOTED At an election 
held recently the voters authorized the issuance of $25,000 water work 
system bonds by a count of 105 for to 94 azainst 


MARICOPA COUNTY SCHOOL DISTRICT NO. 60 (P. O. Phoenix), 
Ariz.— BOND ELECTION .—An election wil! be held on Sept. 12 for the 
purpose of voting on the question of issuing $10,000 school bidg. bonds 


MARION, Marion County, Ohio..-BOND OFFERING.— Sealed bids 
will be received until 12 m. Sept. 14 by J. L. Landes, City Auditor, for the 
following two issues of 54 % (property owner's portion) street paving bonds 
$7.452 83 bonds. Denom. $500, except one for $452 53. Due yearly on 

Sept. 1 from 1926 to 1935 incl. Certified check for $1,000 pay- 
able to the City Treasurer required. 

26,983 80 bonds. Denom. $1,000, except one for $983 80. Due yearly on 
Sept. 1 as follows: $2,983 80. 1926: $3,000, 1927 to 1932 incl. and 
$2.000, 1933 to 1935 incl. Certified check for $2,000 payable tw 
the City Treasurer required 

Bonds to be dated not later than Sept. 1 1925. Interest M.& S. The 
city is also receiving bids until the above time and date for an issue of 
$43,642 74 5%4% paving bonds, notice of the offering of which was given in 
V. 121, p. 1008. 

MARION COUNTY (P. O. Indianapolis), Ind.--NOTE OFFERING 
Sealed bids will be received until 10 a. m. Sept. 16by Harry Dunn, County 
Auditor, for $150,000 44% temporary loan notes. Denon. $5,000 
Date Sept. 15 1925. Prin. and int. payable at the County Treasurer's 
office. Jue Dec. 31 1925. Certified check for 3° of the amount of 
notes bid for, drawn against moneys in some reliable bank in Marion 
County, payable to the Board of County Commissioners, required. No 
conditional bid will be accepted and the opinion of Smith, Remster, Horn- 
brook & Smith, or other competent legal counsel, as to the validity of the 
notes will be furnished. The notes will be ready for delivery on the date 
of such sale. 


MASSILLON, Stark County, Ohio.—BOND OFFERING.—Sealed 
bids will be received until 12 m. Sept. 19 by Lester 8S. Lash, City Auditor, 
for $75,000 5% (city’s share) Kendal storm water sewer bonds. Denom 
$1,000. Date Oct. 1 1925. Prin. and semi-ann. int. (A. & O.) pavable 
at the State Bank of Massillon. Due $4.000 yearly from Oct. 1 1927 to 
1944 incl., and $3,000. Oct. 1 1945. Certified check on some solvent bank 
other than the one bidding for 3% of the amount of bonds bid for, payable 
to the City Treasurer, required. Bonds to be delivered to purchaser 
in Massillon. 


MEXA INDEPENDENT SCHOOL DISTRICT, Limestone County, 
Texas.—BOND DESCRIPTION .—The following coupon bonds, aggre 
gating $220,000, purchased by the City National Bank of Mexa—vV. 121, 
F 1009—bear int. at the rate of 544% and are described as follows 

125.000 water works bonds. 

70,000 paving bonds 

25,000 park bonds. 

Date Sept. 1 1925. Denom. $1,000 Due serially in 40 years Int 
payable M. & 8. 


MIAMI COUNTY (P. O. Peru), Ind.—BOND SALE.—On Aug. 25 the 
two issues of 44% coupon bonds offered on that date (V. 121, p. 874) 
were awarded as follows: 
$4,820 Albert Wright's free gravel road No. 14 in Pipe Creek Township 
bonds, at a premium of $39.75, equal to 100.82, a basis of about 
1.33%. Denom. $241. Due $241 each 6 months from May 15 1926 
to Nov. 15 1935 inel 

4,300 Henry Mischer free gravel road No. 15 in Pipe Creek Township 
bonds, at a premium of $36.25, equal to 100.84. a basis of about 
41.33%. Denom. $215. Due $215 each 6 months from May 15 1926 
to Nov. 15 1935 incl. 

Dated Aug. 15 1925. 


MICHIGAN (State of).—BOND OFFERING Sealed bids will be re 
ceived until 12:30 p. m. (Central standard time) Aug. 31 by Frank F 
Rogers, State Highway Commissioner (P. O. Lansing), for approximately 
$229.000 Road Assessment District No. 1008 in Lenawee and Washtenaw 
counties bonds at not exceeding 6% interest Int. M.& N Due serially 
from May 1 1926 to 1928 incl. Certified check for 2% of the amount of 
bonds bid for, payable to the State Highway Commissioner, required. 


MIDDLETOWN SCHOOL DISTRICT (P. O. Arkville), Delaware 
County, N. Y.—BOND SALE An issue of $24,000 5% coupon school 
bonds was sold on Aug. 27 to the Fidelity Trust Co. of Buffalo at 104.378 
Denom. $500. Date July 1 1925 Principal and annual intere t (Jan 
payable in Arkville Due serially from 1926 to 1945, inclusive 


MOLENA SCHOOL DISTRICT, Pike County, Ga.—BOND SALI 
J. H. Hilsman & Co. Inc. of Atlanta have purchased an issue of $19,000 6 
coupon school bonds at a premium of $100 equal to 109.52. a basis of about 
5.96%. Date Sept. 1 1925. Denom. $1,000. Due Jan. 1 1949. Interest 
payable J. & J. 


MONEE, Will County, IIl.—BONDS VOTED.—At an election held 
recently the voters authorized the issuance of $7,000 6% water works sys 
tem bonds by a count of 56 for to 39 against Denom. $500. Dated 
Oct. 1 1925. Due $500 yearly from Oct. 1 1927 to 1940 incl. 


MONROE COUNTY (P. O. Monroe), Mich.-BOND OFFERING — 
Sealed bids will be received until 11 a.m. (eastern standard time) Sept. 4 
by the Board of County Commissioners for the following two issues of bonds 

$57,600 (approximately) bonds for Assessment District No. 36 
105,300 (approximately) bonds for Assessment District No. 34 
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MONTEREY SCHOOL DISTRICT (P. O. Salinas), Monterey County 
Calif. —BOND SALE .—The $35.000 5% school bonds offered on Aug. 24 
V. 121. p. 1009—were awarded to the Bank of Italy of Los Angeles at a 
premium of $789 equal to 102.25, a basis of about 4.59%. Date Aug. 24 
1925. Due Aug. 24 as follows: $3,000, 1926 to 1936 incl. and $2,000, 1937. 

MONTGOMERY COUNTY (P. O. Rockville), Md.—BOND OFFER- 
I NG.—Sealed bids will be received until 12 m. Sept. 15 by Berry E. Clark, 
Clerk, County Commissioners, for $58.000 4%% county road bonds. 
Denom. $1,000. Dated Sept. 11925. Prin. and semi-ann. int. (M. & 8.) 
payable at the Montgomery County National Bank of Rockville. Due 
yearly on Sept. 1 as follows: $2,000, 1926 to 1942 incl., and $3,000, 1943 to 
1950 incl. Jertified check (or cash) for $500, payable to the County Com- 
missioners, required. 


MORROW COUNTY, (P. O. Maunt Gilead), Ohio.—BONDS OF- 
FERED.—Sealed bids were received until 11 a. m. Aug. 28 by the County 
Commissioners for the following two issues of 544 % Prospect—Mt. Vernon 
Road, Section C impt. bonds: 
$1,319.60 (township's portion) bonds. Denom. $150, except 1 for $119.60. 

aged gt Ae Sept. 1, as follows: $119.60, 1926; and $150, 1927 
to 1934 incl. 

551.90 (andowners portion) bonds. Denom. $60, except 1 for $71.90. 
Due yearly on Sept. 1, as follows: $71.90, 1926; and $60. 1927 
to 1934 inel. 

Dated Sept. 1 1925. Int. (M. & 8.). 


MORTON INDEPENDENT SCHOOL DISTRICT, Cochran County, 
Tex.—BOND VOTED .—At an election held recently the voters authorized 
the issuance of $50,000 school building bonds. 


MOUNT DORA, Lake County, Fla.—BOND OFFERING.—J. H. 
Crane, Town Clerk. will receive sealed bids until 3 p. m. Sept. 24 for 
$308,000 not exceeding 6% impt. bonds. Date Oct. 1 1925. Denom. 
$1.000. Due Oct. 1 as follows: $30.000. 1926 to 1934 incl. and $38.000 in 
1935. Principal and semi-annual interest peve*s at the National City 
Bank of N. Y. C. Legality approved by Caldwell & Raymond of N. Y. C. 
A certified check for $6,000 payable to the Town Clerk is required. 


MOUNT HOLLY, Gaston County, No. Caro.—BOND SALE.—The 
$20,000 5'4 % coupon or registered water bonds offered on Aug. 12—V. 121, 
p. 617—-were awarded to Spitzer, Rorick & Co. of Toledo at a premium of 
$423 equal to 102.11, a basis of about 5.33°%%. Date July 1 1925. Due 
$500 July 1 1927 to 1966 incl. 


MUSKOGEE, Muskogee County, Okla.—BONDS DEFEATED.— 
The proposition to issue $225,000 water bonds submitted to a vote of the 
people at the election held on Aug. 21—V. 121, p. 743—failed to carry. 


NASHVILLE, Barry County, Mich.—BONDS VOTED.—Taxpayers of 
veges voted a bond issue of $11,000 for paving at the election on Aug. 17 
(V. 121, p. 743). 


NEW ALBIN, Allamakee County, lowa.—BOND SALE.—The 
$23,000 44%% coupon water works bonds offered on Aug. 17—V. 121, p. 
s75—were awarded to the White-Phillips Co. of Davenport at par. Date 
Aug. 1 1925 Denom. $500. Due serially 1930 to 1945 incl. Interest 
payable F.& A. 


NEW BEDFORD, Bristol County, Mass.—LOAN OFFERING.—The 
City will receive bids until 12 m. Sept. 2 for purchase on a discount basis 
of a $500,000 loan, payable Feb. 9 1926. 


NEWKIRK, Kay County, Okla.—BOND SALE.—R. J. Edwards, Inc. 
of Oklahoma City has purchased an issue of $115,000 water and light bonds 
ata premium of $5,237 69, equal to 104.20. 


NORTH BEND, Dodge County, Neb.—-BOND DESCRIPTION .—The 
$50.000 refunding bonds purchased by the Omaha Trust Co. of Omaha— 
V. 121, p. 875—bear interest at the rate of 444% and are described as fol- 
lows: Date Sept. 1 1925. Denom. $1,000. Due serially. Average life of 
bonds @ years. Interest payableM.& 8S. Date of award July 23. 


NORTH DAKOTA (State of).—BOND SALE.—During the month of 
July the Board of University and School Lands purchased an issue of 
$1,000,000 444% real estate Series G bonds on a 4.32% basis. Date 
Aped 1 1925. Due Jan. 1 as follows: $750,000 in 1950 and $250,000 in 

954. 


NORTH WEST SCHOOL TOWNSHIP, Orange County, Ind.— 
BOND OFFERING.—The Township Trustee and the Advisory Board 
will on Sept. 3 receive sealed bids for the purchase of $4,000 of township 
schoolhouse bonds. 


NORWAY, Dickinson County, Mich.—BONDS VOTED.—The tax- 
payers have voted 176 to 24 in favor of bonding for $20,000 for sanitary 
sewers. 

OAKFIELD (TOWN) UNION FREE SCHOOL DISTRICT NO. 1 
(P. O. Oakfield), Genesee County, N. Y.—BONDS VOTED.—At the 
election held on July 10 (V. 121, p. 110) the $325,000 new high school 
building bonds, at not exceeding 6°, voted upon, were carried by a vote 
of 418 to 27. Date Nov. 11925. Due yearly on Nov. 1 as follows: $5,000 
1926 to 1929, incl.; 36.000 1930 to 1932, incl.: $7,000 1933 to 1935, incl.: 
$8 .000 1936 to 1938, incl.; $9,000 1939 and 1940; $10,000 1941, $11.000 1942 
and 1943, $12,000 1944, $13,000 1945 and 1946, $14,000 1947 and 1948, 
$15,000 1949, $16,000 1950, $17,000 1951. $18.000 1952, $19,000 1953, 
$20,000 1954 and $21,000 1955. Bonds will be offered for sale in about 
two or three months. 


OBERLIN, Lorain County, Ohio.—BOND SALE.—On Aug. 24 the 
$10,552 5%% coupon King Street assessment paving bonds offered on that 
date (V. 121, p. 618) were awarded to A. C. Allyn & Co. of Chicago for 
$19.874 50, equal to 103.05, a basis of about 4.58%. Dated July 1 1925. 
Due Jan. 1 as follows: $1,552, 1927, and $1,000, 1928 to 1936 incl. 

OCOEE, Orange County, Fla.—BOND DESCRIPTION .—The $20,000 
6% coupon water works bonds purchased by Wright, Warlow & Co. of 
Orlando—V. 121, p. 875—at 103, a basis of about 5.73%. are described 
as follows Date June 15 1925. Denom. $1.000. Due $1,000 June 15 
1936 to 1955 incl. Int. payable J. & D. Date of award, Aug. 20. 


ORANGE COUNTY (P. O. Orange), Tex._-BONDS REGISTERED .— 





The State Comptroller of Texas registered on Aug. 19 $16,300 54% % road 
and bridge refunding bonds. Due serially. 


OXFORD, Chenango County, N. Y..-BOND SALE.—On Aug. 20 the 
$35,000 coupon paving bonds, offered on that date—V. 121, p. 875—were 
awarded to the Fidelity Trust Co. of Buffalo at 100.399 for 4s, a basis of 
about 4.43%. Dated Sept. 1 1925 Due yearly on Sept. 1 as follows: 
$2,000, 1926 and $3,000, 1927 to 1937 incl. Other bidders were: 

Premium. 


| Sage, Wolcott & Steele, Rochester 100.375 

| Sherwood & Merrifield, Inc., N. Y. 100.21 

| Geo. B. Gibbons & Co., Inc., N. Y ‘ 100.197 
Farson, Son & Co., N. Y 100.141 
Fairservis & Co. N.Y ‘ ..100.095 


All the above bids were for 4‘¢s. 


OXFORD TOWNSHIP (P. O. Quaker City R. F. D. No. 2), Guernsey 
County, Ohio.—BOND OFFERING Sealed bids will be received until 
12 m. Sept. 8 (to be opened 1 p. m.) by James W. Long. Clerk of the 
Board of Trustees, for $14.427 35 5% coupon road district bonds. 
Denom. $1,400 except 1 for $1,827 35. Dated June 5 1925 Principal 
and semi-annual interest (M. & S. 5) payable at the Quaker City National 
Bank, Quaker City. Due yearly on Sept. 5 as follows: $1,827 35 1926 
and $1.400 1927 to 1935. inclusive After sealed bids are opened the bonds 
will be offered to verbal bidders Certified check for 5% of par value of 
bonds bid for on some solvent bankin Guernsey County, payable to the 
Township Clerk required and with each bid 

PARK CITY SCHOOL D'STRICT, Summit County, Utah.—PRE- 
ELECTION SALE.—The Central Trust Co. of Salt Lake City has pur- 
chased an issue of $200,000 5° school bonds subject to their being voted 
at a coming election. 

PAULDING, Paulding County, Ohio.—BOND OFFERING.—Sealed 
bids will be received until 6 p. m. Sept. 21 by G. R. Bailey, Village Clerk, 
for $2.500 5% fire engine purchase bonds. Denom. $500 Dated Sept. 1 
1925 Int. M. & 8 Due $500 yearly from Sept. | 1927 to 1931 incl. 
Certified check for 5% of the amount of bonds bid for, payable to the Vil- 
lage Treasurer, required. Bonds to be delivered and paid for within 
ten days from time of award. 


|! PEABODY, Essex County, Mass.._BOND SALE.—E. H. Rollins & 
Sons of Boston were awarded on Aug. 20, $100,000 44% coupon water 
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loan bonds at 101.11, a basis of about 4.08%. Denom. $1,000. 
Aug. 15 1925. Due yearly on Aug. 15 as follows: 
inclusive, and $6,000 1936 to 1940. inclusive. 


Dated 
$7,000 1926 to 1935, 
Principal and semi-annual 


interest (F. & A. 15) payable at the main office of the First National 
Bank of Boston. Legal opinion by Storey, Thorndike, Palmer & Dodge 
of Boston. Other bidders were: 


Premium, | Premium, 





Merrill, Oldham & Co______ 101.10 |Estabrook & Co___.....-.-.- 101.03 
The National City Co_____- 101.032|}R. L. Day & Co___ 100.84 
Edmunds Brothers.________ 101.03 |R. L. Dabney & Co 100.83 
Financial Statement Aug. 1 1925. 
Valuation for year 1924, less abatements____- —e _...- $21,506,935 88 
Debt limit 2% % of average valuation_______._______. 531,143 95 
» 8S miata ae oc 1,215,000 
Exempted debt—Water bonds______________. $153,000 00 
TR See eens 28,000 00 
School and sewer bonds________.________.__. 590.000 00 
Tuberculosis hospital..................... 98,000 00 
—- + 869.000 00 
a ae dag en a hi a $346,000 00 


Borrowing capacity 
Population 1920 ” 


PENN TOWNSHIP (P. O. North Bessemer), Lawrence County, 
Pa.—BOND SALE.—On Aug. 20 the $38,000 414% coupon (registerable 
as to principal) improvement bonds, offered on that date (V. 121, p. 744) 
were awarded to the Mellon National Bank of Pittsburgh at a premium 
of $918 10, equal to 102.41, a basis of about 4.19%. Dated Aug. 1 1925. 
Due $2,000 yearly from Aug. 1 1926 to 1944, inclusive. 


PERU, Mami County, Ind.—BOND SALE.—The City has awarded to 
the Harris Trust & Savings Bank of Chicago an issue of $70,000 park bonds 
for $73,625, equal to 105.17. 


PHILADELPHIA, PA.—BOND OFFERING.—Sealed bids will be re- 
ceived until 11 a. m. (eastern standard time) Sept. 21 by Willb. Hadley, 
City Controller, for the purchase of $15,000,000 4% or 44% 20-50-yr. 
(optional) coupon or registered bonds. Dated Sept. 161925. Interest J. & 
J. Due Sept. 16 1975, with the option to the city to redeem at par and 
accrued interest at the expiration of 20 years from date of issue or any inter- 
est paying period thereafter, upon 60 days notice by public advertisement. 
Negotiable interim certificates will be issued if desired, pending engraving 
of permanent certificates. Loan certificates will be interchangeable as to 
form from registered to coupon, or from coupon to registered, and re-ex- 
changeable from one to the other from time to time at option of holder, and 
coupon form may be registered as to principal. May be bought in denom. 
of $100 and its multiples, in registered form, and in the sum of $1,000 in 
coupon form. Bids must be on form which may be had on application to 
mayor's office. and must be accompanied by certified check for 5% of par 
value of the amount of loan bid for. Bids may be submitted for the bonds 
bearing either 4% or 44% interest. 


PIEDMONT, Oakland County, Calif.—BOND SALE.—Deah, Witter 
& Co. of San Francisco have purchased an issue of $65,000 5% municipal 
bonds at a premium of $2,928, equal to 104.50. Other bidders were 
Premium 
$2,862 55 


$185,143 95 


Bond & Goodwin & Tucker, Inc., San Francisco 
American Bank, Piedmont Branch 


P . 2,817 00 
Mercantile’ Securities Co., San Francisco ‘ ~~ 2,582 00 
Anglo-London-Paris National Bank, San Francisco . 2,528 00 
E. H. Rollins & Sons, Los Angeles_________-_ a 2.488 00 
William Cavalier & Co., Oakland__- . 2,481 00 
Pierce, Fair & Co., Los Angeles. ____- 5a ae ; 2,452 00 
R. H. Moulton & Co., Los Angeles__________ eae a 2,481 00 
Blyth, Witter & Co., Los Angeles_______________- - . 2,227 00 

PIGEON, Huron County, Mich.—NO BOND ELECTION.—In V. 


121, p. 744 we reported that an issue of $6,000 bonds for new water mains 
would be voted upon on Aug. 11. We now learn, however, from Albert 
Kleinschmidt, Villace Clerk, that the proposition voted upon on that date 
was not for a bond issue of $6,000 for new water mains but to authorize the 


Common Council to borrow $6,000 for that purpose which carried by a vote 
of 79 to 26. 


PIKE COUNTY (P. O. Petersburg), Ind.—BOND SALE.—On Aug. 20 
the $22,400 44% % coupon Homer Hawkins et al. in Washington Township 
highway improvement bonds, offered on that date (V. 121, p. 876), were 
awarded to the Fletcher-American Co. of Indianapolis at a premium of 
$542 75, equal to 102.42, a basis of about 4.005%. Due $640 every six 
months from May 15 1926 to May 15 1943, inclusive. 


PINELLAS COUNTY SPECIAL ROAD AND BRIDGE DISTRICT 
NO, 12 (P. O. Clearwater), Fla.—BOND SALE.—The $425,000 road and 
bridge bonds offered on Aug. 11 (V. 121, p. 493) were awarded to Davis, 
Miller & Cobb of Clearwater at a premium of $95, equal to 100.02. Date 
Aug. 1 1925. Due $5,000 1928 to 1931 incl.; $10,000, 1932 to 1940 incl.: 
$15.000, 1941 to 1945 incl.; $20,000, 1946 to 1949 incl.: $25,000, 1950 to 
1953 incl., and $30,000 in 1954 and 1955. (Rate not stated.) 


PITTSBURGH, Allegheny County, Pa.—BOND SALE.—On Aug. 24 
the two issues of 44% Sends offered on that date (V. 121. p. 876) were 
again awarded to the Mellon National Bank of Pittsburgh as follows: 
$150,000 public safety bonds for $153.846, equal to 102.56, a basis of about 
4.015%. Due $5,000, 1926 to 1955 incl. 

300,000 current revenue bonds at par. Due June 1 

any time. 

These bonds had been previously offered and sold on July 21 to the above 
bank but this sale was not completed (see V. 121, p. 1010). 


PLEASANT RIDGE, Oakland County, Mich.—BOND SALE.—On 
Aug. 10 the $32,000 coupon bonds offered on that date (V. 121, p. 744) 
were awarded to the Guardian Trust Co. of Detroit at a premium of $403 20, 
equa! to 101.26 for 4%s. Dated Aug. 1 1925 

BONDS OFFERED.—Sealed bids were received until 8 p. m. (Eastern 
standard time) Aug. 24 by O. C. Keil, Village Clerk, for the following three 
issues not exceeding 6% (special assessment) bonds 
$2,115 25 Special Assessment District No. 27 sidewalk bonds 

$423 05. Due $423 05 vearly from Sept. 1 

9.769 60 Special Assessment District No. 26 highway bonds. Denom. 
$1.953 92. Due $1.953 92 yearly from Sept. 1 1927 to 193] incl. 

5,752 50 Special Assessment District No. 28 highway honds. Denom. 
$1,150 50. Due yearly $1,150 50 from Sept. 1 1927 to 1931 inel. 

Dated Sept. 1 1925. Int. M. & 8S. 

PONTIAC TOWNSHIP, Pontiac County, IIl.—BOND SALE.—The 
Illinois State Savings Bank has purchased an issue of 330,000 5° road 
bonds. Denom. $1,000. Dated Aug. 11925. Int. F.& A Due Aug. 1 
1927 to 1929 incl 

PORTER COUNTY (P. O. Valparaiso), Ind. 
Sealed bids will be received until 10 a. m. Sept. 1 
County Treasurer, for the following two issues of 4! 
$18,000 William B. McCord et al 


1926, optional at 





Denom. 
1927 to 1931 incl. 


BOND OFFERING 

by W. O. McGinley, 
©} coupon impt. bonds: 
gravel road in Center Township bonds. 


Denom. $900 Due $900 every six months from May 15 1926 
to Nov. 15 1935 incl 

20,000 Martin Nicholson et al. gravel read in Pine Township bonds. 
Denom. $1,000 Due $1,000 every six months from May 15 
1926 to Nov. 15 1935 incl 

Dated Aug. 15 1995 Int. M. & N. 15. 


PORTER COUNTY (P. O. Valparaiso), Ind.—BOND OFFERING 
W.O. McGenley, County Treasurer, will receive sealed bids until 10 a. m 
Sept. 1 for the following 44% coupon road bonds 
$18,000 Center Township road bonds Denom. $900. Due $900 each 

six months from May 15 1926 to Nov. 15 1935, inclusive 
20.000 Pine Township road bonds Denom. $1.000. Due $1,000 each 
six months from May 15 1926 to Nov. 15 1935, inclusive. 

Dated Aug. 15 1925. Interest M. & N. 15. 

PORT HURON, St. Clair County, Mich.—BOND OFFERING 
Sealed bids will be received until 11 a. m. (Kastern standard time) Sept. 4 
by Thomas H. Molloy. Commissioner of Finance, for the following two 
issues of 4%% bonds aggregating $108 850 50 
276 54 special assessment (private portion) 

$1.000, except 1 for $276 54 


77 paving bonds 


Denom. 
Due $7.000 vearly 


from Oct. 1 


1926 to 1935 tncl.. and $7 276 54 Oct. 1 1936 Prin. and int. 
—~ pavable at the City Treasurer's office. 
31.573 96 public impt. (city’s portion) paving bonds Denom. $1.900, 


except 1 for $573 96 Due $3.000 vearly from Oct. 1 
1935 inel., and $1.573 96, Oct. 1 1936. Prin. and int 
at the Hanover National Bank, New York 


1926 to 
payable 


i 
| 











. | this issue), 


| registered on Aug. 21, $11,000 54% school bonds. 





Dated Oct. 1 1925. Int. semi-annually. Certified check for $1,000 
required. Purchaser to furvish legal opinion and printed bonds. 


_ POTOMAC, Arlington County, Va.—BOND SALE.—The $24,000 
fire engine building. auditorium and jail construction coupon bonds offered 
on Aug. 25—V. 121, P. 876—were awarded to Stranahan, Harris & Oatis, 
Inc., of Toledo, as 544s at a premium of $11, equal to 100.04, a basis of 
about 5.495%. Date Sept. 1 1925. Due Sept. 1 as follows: $4,000 in 
1931 and $5,000 in 1932 to 1935, inclusive. 


QUINCY, Norfolk County, Mass.—TEMPORARY LOAN.—This 


city has sold to the Massachusetts Trust Co. of Boston, at 3.80%, a 
$100,000 six-months’ loan. 


RANDOLPH COUNTY (P. O. Winchester), Ind. 
SOLD.—The $13,000 444% O. V. Kennedy et al. highway improvement 
bonds offered on Aug. 24 (V. i121; p. 1010) were not sold. 


RENOVO, Clinton County, Pa.—BOND SALE.—The Mellon National 
Bank of Pittsburgh purchased on Aug. 25 the $30,000 444% paving bonds 
offered on that date (V. 121, p. 745) at 104.45, a basis of about 4.17%. 


Dated July 1 1925. Due $10,000 on July | in each of the years 1935, 1945 
and 1955. 
(P. O. 


RHEA COUNTY Dayton), Tenn.—BOND OFFERING.— 
J. G. McKenzie, County Judge, will receive sealed bids unti! 1 p. m. 
Sept. 14 for $312,000 not exceeding 5% coupon funding bonds. Date 
Sept. 1 1925. Denom. $1.000. Due in 1955. Principal and interest 
(M. & 8.) payable at the Chase National Bank N.Y.C. A certified check 
for $15, » payable to T. O. Wasson, County Trustee, is required. 


RICHARDSON, Dallas Countv. Tex.—RONDS VOTED.—At an 


election held on Aug. 24 the voters authorized the issuance of $50,000 water 
works bonds. 


RICHMOND, Fort Bend County, Tex.—BONDS REGISTERED.— 


The State Comptroller of Texas registered on Aug. 17 the following 514 % 
bonds aggregating $25,000: 


$20,000 street improvement bonds. 
5.000 water works bonds. 
Due serially. 


RIDGELY, Lake County, Tenn.—BOND SALE.—The $7,000 side 
walk bonds and the $1,000 street impt. bonds offered on Aug. 17—V. 121° 
B; 876—were awarded to I. B. Tigrett & Co. of Jackson as 6s at par’ 
Yate July 2 1925. 

RIDGEWAY SCHOOL DISTRICT NO. 119, Cass County, No. 
Dak.—BOND SALE.—During the month of June the State of North 
Dakota purchased an _ issue of $3,000 5% school building bonds at par. 
Date May 1 1925. Due May 1 1940. Bonds not subject to call, but 
may be redeemed two years from date of issue. 


BONDS NOT 





RIVER ROUGE, Wayne County, Mich.—BOND SALE.—On Aug. 18 
the $108,932 75 6% public pavement and public pavement intersection 
bonds offered on that date (V. 121. p. 1010) were awarded to E. E. Mac- 
Crone & Co. and Matthew Finn. both of Detroit, jointly, for $112,207 75, 
equal to 103. Dated Aug. 15 1925. Due serially in from 1 to 5 years. 


RIVERA, Palm Beach County, Fla.—BOND SALE.—The $70,000 
5%% coupon improvement bonds offered on Aug. 14—V. 121, P, 745— 
were awarded to J. C. Mayer & Co. of Cincinnati at a discount of $3,500. 
equal to 95, a basis of about 6.46%. Date July 1 1925. Due July 1 as 
follows: $4,000 1926 to 1930, incl., and $10,000 1931 to 1935, incl. 


ROBERSONVILLE, Martin County, No. Caro..—-BOND SALE.— 
The $5,000 6% street improvement bonds offered on Aug. 18—V. 121, p. 
745—were awarded to Durfee, Niles & Co. of Toledo at a premium of 
$56.80, equal to 100.13, a basis of about 5.99%. Date Aug. 1 1925. Due 
$500 Aug. 1 1927 to 1936 incl. 


ROCHESTER, Olmsted County, Minn.—-BOND OF FERING.—Sealed 
bids will be received until 8 a. m. Sept. 4 by A. F. Wright, City Clerk, for 
$50,000 4% % sewage disposal plant bonds. Date Sept. 1 1924. Denom 
$1,000. Due Dec. 1 as follows: $3,000, 1925 to 1930 incl.: $2,000, 1931 to 
1940 inel. and 33.000, 1941 to 1944 Incl. Principal and interest (J. & D.) 
payable at the City Treasurer's office. <A certified check for 2% of bid 
pavese to the City Treasurer is required. Legality approved by J. M. 
Martin, Minneapolis. 


ROCHESTER, N. Y.—NOTE SALE.—The National Bank of Rochester 
purchased the following four issues of notes offered on Aug. 27 (V. 121, p. 
1010) at 3.93% interest: 
$200,000 local improvement notes. 

500,000 school building and site notes. 
50,000 water works improvement notes. 
200,000 municipal hospital-Elmwood Avenue notes. 
Notes are payable six months from Sept. 1 1925. Other bidders were: 





Salomon Bros. & Hutzler, New York._...............-.-.....4.11% int. 
> SS FR SS So Se ere eae 4.45% int 


ROCKY RIVER VILLAGE SCHOOL DISTRICT (P. O. Rocky 
River), Cuyahoga County, Ohio.—BOND SALFE.—On Aug. 24 the 
$34,000 4% % school bonds offered on that date (V. 121. p. 245) were 
awarded to Otis & Co. of Cleveland at a premium of $95 20, equal to 
100.28, a basis of about 4.725%. Dated Sept. 1 1925. Due yearly on 
Oct. 1 as follows: $1,000. 1926 to 1932 incl.: $2,000. 1933; $1.000, 1934 
to 1938 incl.: $2.000, 1929: $1,000. 1940 to 1947 incl.; $2,000, 1948: $1,000 
1949 to 1954 incl., and $2,000. 1955. 


ROLY INDEPENDENT SCHOOL DISTRICT NO. 15, Fisher County. 
Tex.—BONDS REGISTERED.—On Aug. 17 the State Comptroller of 
Texas registered $35,000 54%% school bonds. Due serially. 


ROSTRAVER TOWNSHIP SCHOOL DISTRICT (P. O. Belle 
Vernon, R. F. D. No. 1) Fayette County, Pa..-BOND SALE.—On Aug 
25 the $35,000 414% coupon school bonds offered on that date (V. 121, p. 
1910) were awarded to the Mellon National Bank of Pittsburgh at a pre 
mium of $580.35. equal to 101.65, a basis of about 4.215%. Dated May 1 
1925. Due on Nov. 1 as follows: $17,000, 1931 and $18,000, 1932. 


ST. JOHNSBURY, Caledonia County, Vt.--BOND SALE.—On 
Aug. 20 the $119.000 4%% coupon refunding bonds, offered on that 
date—V. 121, p. 876—were awarded to Harris, Forbes & Co., Inc., of 
Boston at 100.19, a basis of about 4.23% Date Augz.11925. Due yearly 
on Aug. 1 as follows: $6,000, 1926 to 1944 incl., and $5,000, 1945. 


ST. JOSEPH COUNTY (P. O. South Bend), Ind.—-BOND OFFER- 
ING.—Sealed bids will be received urtil 11 a. m. Sept. 18 by Clarence 
Sedgwick, County Auditor, for $5 888 78 6% Jos. If. Manghelli et al 
drainage bonds Denom. $588 87 4-45 Dated June 1 1925 Int. J. & D. 
Due $588 8&7 4-5 yearly from June 1 1926 to 1935 incl 


SAGINAW COUNTY (P. O. Saginaw), Mich.—BOND OFFERING .— 
Sealed bids will be received until 19 a. m. (Eastern standard time) Sept. 2 
by Russell G. Patterson, County Treasurer, for $280,000 44% court 
house and jail bonds Denom. $1,009 Date Sept. 1 1925 Prin. and 
semi-ann. int. (M. & 8.) payable in lawful money of the United States of 
America at the office of the County Treasurer, or at its current official 
bank in N. Y. City, at option of holder Due $28.000 yearly on Sept. 1 
1926 to 1935 incl Certified check for 2% of the amount of bonds bid 
for, on a duly incorporated, solvent bank or trust company, payable to 
the County Treasurer, required. Legality approved by John C Thomson, 
of New York Delivery of bonds to be made at a bank in the City of 
Saginaw without cost to the buyer for printing Bonded debt (excluding 
$374,985; assessed valuation, $131,135,574 

SALEM, F.SSEX COUNTY, Mass.—-TEMPORARY LOAN.—On Aug 
26 a $300.000 temporary loan offered on that date was awarded to the 
Merchants’ Nationa! Bank of Salem on a 3.55°° discount basis, plus a pre 
mium of $3 82 Loan will mature Nov. 6 1925 


SAN ANTONIO INDEPENDENT SCHOOL DISTRICT, Bexar 
County, Tex.—BONDS REGISTERED.—On Aug. 17 the State Comp 
troller of Texas registered $300,000 4% % school bonds Due serially. 


SAN BENITO INDEPENDENT SCHOOL DISTRICT, Cameron 
County, Tex.—BONDS REGISTERED The State (nmowrent of Texas 
ue serially 


SANTA MONICA, Los Angeles County, Calif..-BONDS VOTED.— 
At the election held on Aug. 14—V. 121, p. 745—the voters authorized 
the issuance of the following bonds aggregating $515,000 


, $120,000 university bonds. 


395.000 sewer disposal bonds. 
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SAVANNAH, Andrew County, Mo.—BOND ELECTION .—An election | 


will be held on Sept. 15 for the purpose of voting on the question of issuing 
,000 water works improvement bonds. 


SARASOTA, Sarasota County, Fla.—BOND OFFERING.—H. I. 
Southwick, City Clerk, will receive sealed bids until 7:30 P; m. for $225,000 
5% park bonds. Date Sept. 1 1925. Denom. $1,000. Due Sept. 1 1945. 
Principal and interest payable in N. Y. City. A certified check for $2,000 
is required. 


SCHULENBURG, Fayette County, Tex.—BOND OFFERING.— 
Will Keuper, City Secretary, will receive sealed bids until 10 a. m. Sept. 1 
for $35,000 5%% coupon sewer bonds. Date Sept. 1 1925. Denoms 
$1,000 and $500. Due in 1965, optional after 1935. Interest payable 
annually at the First National Bank, Schulenburg. 
the approval of the Attorney-General of Texas only. A certified check on 
a State or nationa! bank for 5% of bid, payable to Rudolph Nordhausen 
Mayor, isrequired. These bonds are part of an authorized issue of $45,000 
$10,000 of which have already been purchased by local investors 


SCOTLAND NECK, Halifax County, No. Caro.—BOND SALE 
The $25 000 electric light coupon (with privilege of registration as to prin 
only) bo: ds offered on Aug. 20-——V. 121, p. 745—were awarded to the Rock 
ingham Investment Co. of Rockingham as 5%s at a premium of $265 
equal to 101.06. a basis of about 5.39%. Date July 1 1925. Due $1,000 
July 1 1927 to 1951 incl. 

SCOTT COUNTY COMMUNITY HIGH SCHOOL DISTRICT NO. 
122 (P. O. Bluffs), IlIl.—BPOND SALE.—On July 15 H. C. Speer & Sons 
Co. of Chicago purchased $32,000 54%% school bonds. Denom. $1,000 
Date July 15 1925. Due $4,000, 1926 to 1933 incl. 

SEATTLE, King County, Wash.- 
of July the State of Washington 
aggregating $319.085.19 at par 


Amount 


purchased the following 6% 
Date of Bonds 
July 18 192! 
July 2 
July : 
July : 
July : 
July 


bonds 


Purpose. 
trunk sewer bonds 
side walks bonds 
sewer bonds 
sewer bonds 
water mains bonds 
side walk bonds 
Subject to call on any interest date. 


SEBASTIAN, Saint Lucie County, Fla.—POND 
$50,000 6 electric and ice plant bonds offered on Aug. 24—V 
were awarded to l’rudden & Co 
101.73 Date Sept. 1 1925. 
(M. & 8.) 


SEBRING, Highlands County, Fla.—POND OFFFRING.- 
Wolf, Town Clerk, will receive sealed bics until Sept 
not exceeding 6° bonds, aggregating $695 .000 
$300,000 lirht and water bonds Due in 1945, 1950 and 

395,000 general municipal improvement bonds. Due 
1945 inclusive 
BOND OFFERING A. M 


Due 
July 18 1927 
July 28 19°7 
July 20 19°73 
July 31 19 
July 31 1% 
July 31 193 


SALE. .—The 
121, p. 877 
of Toledo at a premium of $765 equ 
Due in 1 to 10 years. Interest payab! 


A. M 
22 for the following 
1955 
serially 1935 to 
Wolf, Town Clerk, will also receive seale« 
bids until Sept. 4 for $259,000 6% street improvement bonds. Denor 
$1 .000 Due serially 1926 to 1935. inclusive. 

SEQUIMLO”AL IMPROVEMENT DISTRICT NO. 8, Clallam Coun 
ty, Vash.—FOND OFFERING G. W. O'Brien, Town Clerk 
sealed bids until & p.m. Sept. 2 for $6 8450 not exceeding 7° improver ent 
bends. Denors. 3°90 ard $50. Due sorially beginning Nov. 1 1926 
Principal and interest (M.. & N.) payable at the office of the Town Treasurer 


SHERBURNF, Martin County, Minn.—BOND SALFE.—The Minneap 
olis Trust ('o. cf Minneapolis bas purchased an issue of $28,000 4% &% eor 
struction ditch bonds at a premium of $22 20 equal to 100.07. Due seriall, 
1930 to 1944 incl 
SHERBURNE COUNTY (P. O. Elk River), Minn.—ROND 
SCRIPTION .— The $2,100 coupon drainage bonds awarded to the Bank 
of Elk River of Elk River—V. 121. p. 877—bear int. at the rate of 4% ‘ 
(not 4%% as given in reference) and are described as follows Dats 
May 1 1925 gg anoms. $140. Due $140 1926 to 1940 incl. Interest 


vw ill rece} 


DE 


ohte M 


SNOHOMISH COUNTY SCHOOL DISTRICT NO. 31 (P. O. Everett 


bie ‘ s OFFFRING.—John R. MeKay, County Treasurer, wi 

receive sealed bids until 2 p.m. Sept. 4 for $5 000 not exceeding 6° coupor 
school equiprreent and playground bonds. Dated when issued. Due in 2 
to S years. Principal and annual interest payable at the County Treasurer's 
office at Olyn pia. A certified check for 5% of bid is required. 

SNOW HILL, Greene County, No. Caro.—RBOND SALF.—Th: 
$40.000 6% electric light bonds offered cn Aug. 25—V. 121. p. 745—wer 
awarded to “pitzer. Rorick & Co. of Toledo at a premium of $1817 equ 
to 104.67. a basis of about 5.6049 Date Aue. 1 1925. Due Aug. 1 as 
follows’ $1,000 1928 to 1945, inclusive’ $2,000 1944 to 1955. inclusive 


SOUTH BEND, St. Jeseph County, Ind.—BOND SALF.—On Aug 
24 the $75.000 44 © coupon refunding water works bonds, offered on that 
date—V. 121, p. 877—were awarded to Fletcher Savings & Trust Co. of 
Indianapolis. at a premium of $1,155 55 equal to 101.54. a basis of about 

yf Dated Sept. 1 1925. Due Sept. 1 1945. Other bidders were 


-reminum 
Myer Kiser Bank, Indianapolis $1.067 50 
Fletcher Anerican Co.. Indianapolis. —__- 984 75 
Harris Trust & Savings Bank. Chicago 435 00 
City Securities Corp., Indianapolis 133 00 
SOUTH BEND SCHOOL CITY (P. O. South Bend), St. Joseph 
County, Ind.—HOND OFFERING.—Sealed bids will be received until 
10 a.m. Sept. 29 by the Board of Trustees for $2 ‘0.000 4% % coupon impt 
Denom. $1 .000 Date Oct. 10 1925. Int. (A. & O.) payable 
at the Union Trust Co., South Bend. Due $20.000 yearly from Oct. | 
1935 to 1944 incl Bonded debt (excluding this issue) Aue. 24 1925, 
$3,141,000; assessed valuation 1925 (approximately), $176.000,000. 
SOUTH TAMPA FARMS DRAINAGE DSITRICT (P. O. Tampa), 
Hillsborough County, Fla.—FOND SALE.— Thompson, Kent & Grace. 
Inc., of Chicago, have purchased an issue of $200.000 6% drainage bonds. 
Date Sept. 1 1925. Denom. $1,000 and $500. Due Sept. | as follows 
$3,500 in 1931, $4,500 in 1932 and 1933. $5,500 in 1934 and 1935, $6,500 
in 1936 and 1937, $7.500 in 1938 and 1939, $8.500 in 1940 and 1941, $9 500 
in 1942 and 1943, $10.500 in 1944 and 1945, $11.500 in 1946 and 1947 
$12.500 in 1948 and 1949, $13.000 in 1950 and 1951, $14.000 in 1952. 
and $3 500 in 1953 Prin. and int. (M. & 8 ) payable at the National City 
Renk, N City. Legality approved by Chapman, Cutler & Parker, 
Chicago. The above supersedes the report given in V. 121, p. 619. 
SPARTA SCHOOL TOWNSHIP (P. O. Cromwell) Noble County, 
Ind.—BOND SALE.—On Aug. 21 the $38,000 4% % schoo! construction 
bonds offered on that date (V. 121, p. 746) were awarded to the Merchants 
National Bank of Muncie at a prer Foose of $738.85. equal to 101.94 
of about 4.19%. Dated July 5 1925 
each six months from Jan. 1 


a basis 
Due $590 July 1 1926 and $1,500 
1927 to Jan. 1 1939 incl. 

SPRING CREEK SCHOOL DISTRICT (P. O. Amite), Tanipahoa 
Parish, La.—BOND DESCRIPTION .— The $1 2,000 school bonds purchased 
by the Kentwood Bank of Kentwood at par—V. 121. p. 877—bear interest 
at the rate of 6% and are described as follows: Date Sept.11925. Denom. 
$500. Due serially. Interest payable M. & 8. 

STANLEY COUNTY (P. O. Albemarle), No. Caro.— BOND OFFER 
ING. jetty B. Palmer, Secretary Board of County Road Commissioners 
will receive sealed bids until Sept. 9 for $100,000 5% road and bridge 
bonds. Denom. $1,000. 

STARKVILLE, Okitibbeha County, Miss.—BOND DESCRIPTION 
The $100,000 544% coupon school bonds purchased by the Central Stat« 
National Bank of Memphis—V. 121, p. 877—are described as follows 
Date Sept. 1 1925 Denom. $1,000. Due serially 1926 to 1950 incl 
Interest payable M. & S. Date of award Sept. 1. 

STRUTHERS, Mahoning County, Ohio. 
Sealed bids will be received until 12 m. Sept 
Auditor, for $10.53 18 6° Morrison 
$1,000 except one for $853 18. Date Sept. 15 1925 Int. M.&S Due 
yearly on Sept. 15 as follows: $2,009, 1926 to 1929 incl., and $2,853 1S 
1930. Certified check for $500 required. 

SUFFOLK, Nansemond County, Va.— 
coupon or registered refunding and public improvement bonds offered on 


BOND OFFERING 
16 by Albert G. Jones, City 
Ave. paving bonds Denom 


| F. E. 


The city will furnish | 


| premium of $250, equal to 101.66. 


| 24 the following three issues of 5°; 
] 


BOND SALE.—During the month | 


| N. J. 


| f r $25 540 80 equal to 102.16 


BOND SALE.—The $140,000 | 
| reference. 


Aug. 20—V. 121, p. 619——were awarded to the F. E. Nolting Co. of Rich- 
mond as 4s at a discount of $3,738 equal to 97.33, a basis of about 4.78%. 
Date Sept. 1 1925. Due $5,000 Sept. 1 1926 to 1953 incl. Following is a 


list of other bidders: ; 
Bidder— Int. Rate Price Bid. 
5 


Weil, Roth & Irving Co 

Provident Savings Bank & Trust Co 
N.8. Hill & Co 

Nolting Co 

F. E. Nolting Co 

Braun, Bosworth & Co 

Braun, Bosworth & Co 

Braun, Bosworth & Co 

Prudden & Co 


SUMMERVILLE SCHOOL DISTRICT, Chattooga County, Ga.— 
BOND SALE.—The $15,000 5%% school bonds offered on Aug. 20—V. 
121, p. 877—were awarded to the Robinson-Humphrey Co. of Atlanta at a 
Due in 30 years. 


SUMMIT COUNTY (P. O. Akron), Ohio.—BOND SALE.—On Aug. 

coupon bonds offered on that date—V. 

121. p. 746-— were awarded to the Stevenson, Perry, Stacy & Co. of Chicago 

at a prermium of $8,718, equal to 102.42, a basis of about 4.535%. 

$50,000 County Main Sewer District No. 4-A impt. bonds. Due $5,000 
yearly from Oct. 1 1926 to 1935 incl. 

130,000 County Main Sewer District No. 5 impt. bonds. Due $10.000 on 
Oct. 1 1926 and 1927, and $11.000 from Oct. 1 1928 to 1937 incl. 

180.000 County Main Sewer District No. 5-B impt. bonds. Due $18,000 
vearly from Oct. 1 1926 to 1935 Incl. 

Dated June 1 1925. 


SUTTER COUNTY RECLAMATION DISTRICT NO. 2054 (P. O. 
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| Yuba City), Calif.—BOND SALE.—The $10,000 6% improvement bonds 


offered on Aug. 18—V. 121, p. 877—were awarded to Lloyd E. Hewitt 


| of Yuba City at a premium of $251 equal to 102.51. 


SWEETWATER COUNTY SCHOOL DISTRICT NO. 2 (P. O. Green 
River), Wyo.— BOND SALE.—The $38.000 school bonds offered on 
Aug. 24—V. 121. p &77—-were awarded to Bosworth Chanute & Co. of 
Denver as 4748 at par Date July 1 1925 Due July 1 1945. optional 
fter 1935 In our netice of offering we incorrectly reported the amount 
f bonds to be offered ax $48,000. 


TALLAHASSEE, Leon County, Fla.—RBOND OFFERING.—B. H. 
Bridges, City Auditor, will receive sealed bids until 12 m. Sept. 22 for the 
f lowing coupon bonds, aggregating $89 .000 
$54,000 5°, utilities in provement and extension bonds. Due June 1 1945. 

Principal and interest (J. & D.) payable at the Chemical National 
sank N 7 i ‘itv 

R O00 5° sewer extension 

interest (J. & D. 
Oat 


bonds. Due June 1 1945. Principal and 
payable at the Chemical National Bank, N. Y. 


City Hall building bonds. Principal and interest (J. & D.) 

yavable at the Cher ical National Bank. N. Y. City 
2.000 6 grading and curbing bonds Due June 1 1930. 
interest (J. & D.) payable at the Lewis State Bank 
June 11925. Denom. $1,000. 


16,000 


Principal and 
Tallahassee. 


Date A certified check for 2% of bid is 


reqdi " 
| re juired 


TENAFLY SCHOOL DISTRICT (P. O. Tenafly) Bergen County, 
BOND SALF On Aug. 24 the issue of $25 000 4% % coupon (with 

ilege of registration as to principal only) school bonds offered on that 
date—V.121 p. 877—were awarded to the First National Bank of Tenafly 
a basis of about 4.59” Dated Aug. 1 1925. 
Ane. 1 asf llows: $1,000, 1926 to 1937 incl.; $1.500, 1938 to 
ind $1,000, 1946. 


pri 


Du early or 
1945 inel 


TOPEKA, Shawnee County, Kan.—RBOND OFFFRING.—F. WU. 
Stevens. Finance Comrrissioner, will receive sealed bids until 10 a. m. Sept.- 
| at the office of the City Clerk for $304,000 4'«% general iv provement 
bonds. Date Aug. 1 1925. Denoms. $1,000 and $500. Due $38.000 Aug. 
1 1928 to 1925 inel. Principal and interest (F. & A.) payable at the office 
of the State Treasurer, Topeka. A certified check for 2° of bid is required. 
Bonds sold subject to their rejection by Kansas State School Fund Com- 
mission 


TRIADELPHIA MAGISTERIAL DISTRICT (P. O. Logan), Logan 
County, % BOND SALE The $100.000 5% road bonds offered 

Aug. 15—V. 121. p. 746—were awarded to Bumpus & Co. of Detroit 
at a premium of $329. equal to 100.32. a basis of about 4.98% Date 
July 1 1925. Due July 1 as follows: $3.000. 1926 to 1945 incl., and 
$1.000, 1946 to 1955 incl. Purchaser agreed to pay attorneys’ fees and 
also print the bonds. 

TUSCALOOSA, Tuscaloosa County, Ala.—BOND 
Sealed bids will be received until Sept. 1 by D. B. Robertson, 
Board of Commissioners, for $12,000 5% improvement bonds 
$1.9090 


VAN ZANDT COUNTY (P. O. Canton), Tex.—BONDS REGISTERED. 
The State Comptroller of Texas rezistered on Aug. 19 $199,000 54% 
road and bridge refunding bonds. Due serially. 


VENICE, tos Angeles County, Calif.—BOND DESCRIPTION .— 
The $18.000 5% coupon sewer bonds purchased by the Anglo London Paris 
Co. of San Fra icisco at 190.46—V. 121. p. 746—a basis of about 4.68%, 
are described as follows: Date June 11925. Denom.$!.00%. Due$9.000 
June 1 1926 and 1927. Int. payable J. & D. Date of award, July 28. 


VENTNOR CITY, Atlantic County, N. J.—POND SALE.—On 
Aug. 24 the issue of $162,000 coupon (with privilege of registration as to 
principal only or as to both principal and interest) beach park and water 
front bonds offered on that date FR 878—were awarded to R. M. 
Grant & Cn. Inc. of New York for $162,119 equal to 100.07 for 5s. a basis 
of about 4.99°%. Dated Ang. 11925. Due on Aug. 1 as follows: $5,000, 
1926 to 1957 inel.: 32.000, 1958 

WASHBURN, Bayfield County, Wis.—BONDS VOTFED.—At an elec- 
tion held recently the voters authorized the issuance of $30,000 refunding 
bonds and $20.000 funding bonds. ‘The vote on the former issue was 210 
for to 8 against, and on the latter 213 for to 5 against. 


WATERTOWN, Middlesex County, Mass.—TEMPORARY LOAN. 
—The Nationa! Shawmut Bank of Boston was awarded the temporary loan 
of $100.00. offered on Aug. 21—V. 121, p. 1012—on a 3.71% discount 
basis Due Jan. 20 1926. 


WAVERLY INDEPENDENT SCHOOL DISTRICT, Bremer County, 
la.—BOND OF FERING.—M. M. Kingsley. Secretary Board of Directors, 
will receive sealed bids until 2 p. m. Sept. 5 for $120. 000 414% school 
building bonds Date Oct. 1 1925 Due Oct. 1 as follows’ $5.000, 1928 and 
1929. &6 000. 1930 and 1931: 87.000, 1932 to 1935 inel.: $8 000 1936 to 
1938 incl.- $9,900, 1939 to 1941 incl.; $10,000, 1942 and $9,000, 1943. 
Interest payable semi-annually. 


WAYNE SCHOOL AND CIVIL TOWNSHIP (P. O. Fort Wayne), 
Allen County, Ind.—BOND SALE.—On Aug. 26 J. F. Wild & Co. of 
Indianapolis bidding $48,300. equal to 105. a basis of about 255%, were 
awarded the $46.000 5° school bonds, effered on that date—V. 121. . 
746. Date Aug. 11925. Due $3,000 yearly from Aug. 1 1926 to 1939 incl. 
and $4.000 Auge. 1 1910 


WEST UNION VILLAGE SCHOOL DISTRICT (P. O. West Union) 
Adams County, Ohio.—BOND OFFERING Sealed bids will be received 
until 12 m. Sept. 5 by A. E. Johnson, Clerk Board of Education. for $1,900 
6% impt. bonds Denom. $500. except 1 for $400 Dated Sept. 1 1925 
Prin. and semi-ann. int. (M. & 8.) payable at the First National Bank, 
West Union. Due yearly on Sept. 1 as follows: $400, 1926 and $500. 1927 
to 1929 inel. A certified check for 5% of the amount of bid required. 


WHITE COUNTY (P. O. Monticello), Ind.—BOND OFFERING.— 
Sealed bids will be received until 10 a. m. Sept. 2 by C. O. Downey, County 
Treasurer. for $6 600 444% Charles F. Heimlick et al. highway in Honey 
Creek Twp. bonds Denom. $330 Date Aug 151925 Int. M.& N. 15. 
Due $330 every six months from May 15 1926 to Nov. 15 1935 inclusive. 
WHITEHALL TOWNSHIP (P. O. Catasauqua), Lehigh County, 
Pa.—PRICE PAID.—The price paid for the $50,000 4%% coupon impt. 
bonds awarded on Aug. 1 to the Fidelity Trust Co. of Buffalo, N. Y.. as 
st ted in V. 121. p. 746, was 103.883, not 103.82 as reported in that 
The price paid is equal to about a 4.13% basis 


on 


OFFERING .— 
President 
Denom. 





Ave. 29 1925. 
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PRP WICHITA FALLS, Wichita County, Tex.—BOND SALE. 

$394 .099 refunding bends offered but not sold on Feb. 2—V. 120. p. 736— 

were purchased by A. J. McMahan of Oxlahoma City on a 444 % basis. 
WILSON SCHOOL DISTRICT (P. O. Yuba City), Sutter County, 

Calif.—BOND SALE.—The Northern California Bank of Savings, Marys 


ville, has purchased an issue of 33,000 school bonds at a premium of 
$102.50, equal to 103.41 


The 


WINTER HAVEN, Polk County, Fla.—BOND SALE.—The $90,000 | 


5%% coupon funding bonds offered on 


Aug. 17—V. 121. p. 620—were 
awarded to the Florida National Bank of Jacksonville at a premium of 
$1.564. equal to 101.73. a basis of about 4.73%. Date July 15 1925. 


Due $6.000. April 1 1926 to 1940 inclusive 

WOBURN, Middlesex County, 
No bids were received on Aug 
extension, macadam pavement 
Date Aug. 11925. Due Aug. 1 


Mass.—NO BIDS RECEIVED.— 
24 for an issue of $19.700 4% water main 
and sewer bonds. offered on that date 
1926 to 1930 inclusive. 


WORCESTER, Worcester County, Mass.—TEVUPORARY LO' V.— 


On Aug. 27 a $590.000 loan, offered on that date. due $250,009 respectivels 
March 9 and April & 1926, was awarded to the First National Bank of 
Boston on a 3.94° discount basis. 

WRENTHAM, Norfolk County, Mass.—BONDS OFFERED.—Town 


of Wrentham received bids until 12 m. Aug. 28. for the purchase of $35,000 
4\%% water bonds, dated Aug. 1 1925 and payable 1926 to 1942. 


YAVAPAI COUNTY (P. O. Prescott), Ariz.—BOND ELECTION .— 
An election will be held on Sept. 29 for the purpose of voting on the question 
of issuing bridze bonds in the aggregate of $105.000 to be used as follows: 
$109 000 for bridge at Skull Valley. $48,000 for bridge at Fossi! Creek. 

35.000 for bridge at Kirkland. 12,000 for bridge at Mayer. 


YORKVILLE, Jefferson County, Ohio.— BOND SALF..—The $85,000 
5% % water works bonds offered on Auz. 17 —V. 121, p. 747 —were awarded 
to the Herrick Co. of Cleveland for $88,200, equal to 103.76. Date 
Oct. 1 1925. 

YPSILANTI, Washentaw County, Mich.—BOND SALE.—This 
city has successfully placed an issue of $7 900 5% sidewalk bonds. Denom. 


$500. Date Sept. 1 1925. Interest M. & S. Due $1,000 1926 and 
$2,000 1927 to 1929, inclusive. 





CANADA, its Provinces and Municipalities. 


BEAUPORT, Que.—BOND OFFERING.—Tenders are invited up to 
4 p. m. September 4, for the purchase of $60.000. 5%. 20-ve°r bonds, dated 
August 1 1925, and payable at Beauport and Quebec. Bonds are in de- 
nominations of $100 or multiples thereof. Of the tots! issue $°0.000 will 
be delivered immediately and the balance on October 1. R. Belanger, 
Secretary-Treasurer. 


FORDWICH, Ont.—BONDS VOTED.—The ratepayers have approved 
@ $6.500 electric light by-law. 

GOVAN, Sask.—BONVD SALE.—An issue of $1,500 6%% 
bonds has been sold to the Saskatchewan Life Assurance Co. 


GRANBY, Que.—BOND SALE.—The $250.000 5% 
Aug. 20 (V. 121, p. 1013) were awarded to Hanson Bros. of Montreal at 
99.315. Due $2,000. 1926 and 1927: $2,500, 1928 to 1°31 incl.; $3.000, 
1932 to 1935 incl.: $3,599. 1935 to 1938: $4,000, 1939 and 1940 $4,500, 
1941 to 1943 incl.: $5.000, 1944 and 1945 incl.: $5,500, 1946: $6,000, 1947 
and 1948 incl.: $6.500. 1949 and 1950: $7.000, 1951; 87.590. 1952 and 1°53 
incl.: $8.000. 1954: $8.500, 1955: $9,000. 1°56: 8$°.500 1957: $19 000, 
1958: $10.500. 195%: $11,000, 1960: $11,500. 1961: $12,000. 1962: $12,590, 
1963: $13,000. 1964: $14.000, 1°65. Prin. and semi-ann. int. (J. & D.) 
payabie at the office of the Canadian Bank of Commerce at Granby. 


HANNA SCHOOL DISTRICT, Alta.—BOND SALF.—The W. Ross 


15-year 


bonds offered on 


_ PRINCE RUPERT, B,. C.—VESJURKIVIION OF BUNDS ine 9114,839 
2 © Street eroding bonds awarded to the Royal Financial Corp., Ltd., of 
ancouver— P 


al av 120, p. 2974—are described as follows: Denom. $100; 
$250, $500 and $1,000. Date Oct. 1 1924. Int. A. & O. Due serially 
in from 1 to 10 years. 


The price paid for the bonds was 98.32. 

Qvuessc PROTESTANT SCHOOL DISTRICT, Que.—BOND SALE. 
— The 350.000 44% % coupon bonds offered on Aug. 18 —V. 121, p. 1013— 
were a'varded on Auz. 24 to Mead & Co., Ltd., of Montreal at 91.19. 
Dated May 11925. Due May 1 1955. 

REGINA, Sask.—BONDS AUTHORIZED.—The city was recently 
granted authority by the Local Government Board of the Province of 
Saskatchewan to issue $210.850 15-year and $20.301 30-year 5% bonds. 

ST. JEAN CHRYSOSTOME, Que.—BONDS AUTHORIZED.—Per- 
mission has been granted the municipality to borrew $28.000. 


SAINTE ROSE DU DEGELE, Que.—BOND SALE.—On Aut. 20 
the $16,000 5% coupon 16-year bonds, offered on that date—V. 121, p. 
1013—were awarded to Bray, Caron & Dube, Ltd., of Quebec, at 96.38. 
Date March 1 1925. Denom. $'00 or multiples thereof. Int. M. & N. 
Due serially, 1926 to 1941 inclusive 

SASKATCHEWAN SCHOOL D STRICTS, Sask.—RBOND SALES.— 
The following, according to the *‘Monetary Times’’ of Toronto. dated 
Aug. 21, are the tists of school district bonds reported sold by the Local 
Government Board during the repsective periods. July 31 to Aug. 7 and 
Aug 7 to Aug. 14: Bonds sold during the period July 31 to Au. 7: 
C arluke, $4,000 6% 15-years to Bigzar Sinking Fund: Star Butts, $3.000 
616% 15-years to Regina Brokerage & Investment Co.: Wood Mountain, 
$735 6\4% 7-years to C. C. Cross & Co.: Lanzgbank, $8.500 6% 20-years 
to C. C. Cross & Co.; Scotstown, $1,699 6% 10-vears to C. C. Cross & Co.; 
Ealingford, $2,500 6% 10-years to C. C. Cross & Co.: Thunder Hill, 
$1,500 744% 10-years to C. C, Cross & Co.: Grand Central. $1.690 6% 
19-years to Sutherland Sinking Fund; Wilkinson, $1,200 6%% 10 years 
oy _etine At re Pe eeery,, $1.200 6% 10-vears to Rezina 

. 8. Sinking Fund: Buffalo 6. $1,500 5-years | ;. = 
$2.000 6% 5-years locally. ot.609 Os ne ne 

Bonds sold during the period Aug. 7 to Aug. 14° Last Centre, $3.000 
6% 10-years to Nay & James; Pennant. $8999 6% 15-vears to Re7zina 
Brokerage & Investment Co.; Delisle, $2.000 6% 10-years to Me'lfort 
Sinking Fund; Ruthilda, $4.500 6%% 10-vears locally: Banks, $2,500 
6% wyeaee peg A ac. 52.500 6% ‘3 15-vears to G. Moorehouse & 

».; Avoca, $2.! &£% years to ©. C. Cross Co.:; Dr 
$12 000 6% 20-vears to ©. C. Cross & Co. 7 

BONDS AUTHORIZED .—The following, according to the same paper, 
is a list of the school district honds authorized by the Board during the 
neriod July 31 to Aug. 7:_ Marne, $8.5N0 not exceeding 8% 2%-years; 
Mona. $3,500 not exceeding 7% 20-years; Gouverneur, $%.500 not exceeding 
8% \5-years' Lone Pine, $1,850 not exceeding 7% 15-installments; 
McKague. $3.500 not exceeding 7% 15-years. 

SAULT STE MARIE, Ont.—POND SALE.—Wood, Gundy & Co. of 
Toots have purchased $150,000 5% city bonds at 98.50, a basis of about 

LV fo: 

SOUTH DUMFRIES TOWNSHIP, Ont.—BONDS AUTHORIZED.— 
The Council has passed a $25.009 school bond by-law. 


STAMFORD TOWNSHIP, Ont.—ANDITIONAL IVFORMATION— 
BIDS.—The $83,099 new school bonds offered and sold on Au. 19 to Me- 
Leod, Young, Weir & Co., Ltd., of Toronto at 9.44. as stated in V. 121 

1613, bear 5% nterest and mature in 3% installments. The price pal 


or the bonds is equal to about a 5.05% basis. The following isa list of 
the bids received for the bonds: 


Mcleod, Young, Weir & Co., 
Ltd 





©. H. Burgess & Co. ......... 99.12 

‘ ae ia iia odie eos ie 99.44 |Municipal Bankers Corp.-.- .- 99.08 
Matthews & Co., Ltd. .._-.- .99.33 | Wood, Gundy & Co _— _._.L.. 99.07 
Gairdner, Clarke & Co ___...99.173/A.E. Ames & Co., T¢d_______- 98.79 
Dyment, Anderson & Co. _.._99.137/ Bell, Gouinlock & Co __.____-§ 8.68 


STENEN, Sask.—BONDS AUTHORIZED. —Authority to issue $3,000 


10-installment bonds at not exceeding 8% interest has been granted to this 
village by the Local Government Board of the Province of Saskatchewan. 


STONY PLAIN CONSOLIDATED SCHOOL DISTRICT, Alta.-— 
BOND SALE.—An issue of $7,000 6% new school bonds was awarded at 


99.15 during July to the W. Ross Alver Corporation of Edmonton. Date 
Sept. 1 1925. Due 1926 to 1945 incl. 


VANGUARD, Sask.—BONDS AUTHORIZED.—The Local Government 
Board of the Province of Saskatchewan has grante1 to this village authority 
to issue $1,099 5-installment bonds at not exceeding 8% interest. 


WEST VANCOUVER, B. C.—BOND DESCRIPTION.—We are now 
informed that the block of $126,099 bonds purchased by the Royal Finan- 


cial Corp. at 98.542, as stated in V. 120, p. 3102, is made up of three sep- 
arate issues, as follows 


Alger Corporation of Edmonton purchased during July $6,000 64% new 
school bonds. Date Sept. 1 1925. Due 1926 to 1939 incl. 


JOLIETTE, Que.—BOND OFFERING.—Tenders are invited up to 
8 p. m. Sept. 2 for the purchase of $126,860 5% bonds. A. L. Marsolias, 
Secretary-Treasurer. 

KIMBERLEY, B. C.—BOND OFFERING.—The School Board is issuing 
bonds to the amount of $20,000 in denominations of $500, bearing interest 
half-year at 7% per annum. 

LA MOTTE SCHOOL MUNICIPALITY, Que.—BOND OFFERING.— 
The school municipality of La Motte will receive tenders up to 8 p. m 
August 31, for the purchase of $5,000, 6%. 20-instalment bonds, dated 
September 1 1925. G. Belanger, Secretary-Treasurer. 

LANARK COUNTY, Ont.—BOND SALE.—The county awarded | $52.59 30-year road bonds. 
during the past week to Matthews & Co., Ltd., of Toronto, $87,000 5% 52.91) 2) year road ponds 
bonds, maturing in 15 and 20 installments, at 99.83. a basis of about 5.03%. a Vif 4 te alien ory 4% 

Oa > st @ 0 . 

LA TUQUE, Que.—BONDS OFFERED .—Tenders were received up t - 


0 
to 7 p.m. Aug. 25 for the purchase of $55,700 54% % 25-year serial bonds. | WINDSOR, Ont.—BOND ELFCTION .- 
A. Roy, Secretary-Treasurer. will be asked to vote on a °°50 WY) hoe ite 
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$400,000 
Schuylkill County, Penna. 


BONDS FOR SALE 


FINARNCItAI 
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We Specialize in 


City of Philadelphia 
3s 


3s 
4s is hereby given that the Board of 
41 8 County Commissioners of Schuylkill County, 
if State of Pennsylvania, will receive sealed pro- 
4s Pp 

58 


BALLARD & COMPANY 


Members New Yort Stock Bzchange 
HARTFORD 


Connecticut Securities 


Notice 





osals through the undersigned County Coentrol- 
x. at his office in Pottsville. Pa., until 1130 
o'clock A. M. FRIDAY, SEPTEMBER 11, 1925, 
for the purchase of four hundred thousand 
($400.000.00) dollars Schuvikill County Bonds 
issued for the purpose of aiding in the construc- 
tion of highways and the erection of new concrete 
| bridges to replace old and worn-out county 
bridges, said bonds to be known as ‘“‘Highway and | 








51,8 
Sloe 


Biddle & Henry 











Besides— 


Bridge Bonds of 1925." Said bonds to be of 
| the denomination of $1.000.00 each 


and to be 
numbered consecutively from No. 1 to No. 400. the enormous financial, 
Said bonds to bear interest at the rate of four a 
194 South Fifth Street and one-quarter (44) per cent per annum. the “Chronicle” covers a 


Philadelphia 
Private Vire to New Yor’ 


Coupons pavable February Ist and August 
Ist of each year. The date of maturity of said 


vast amount @° economic 
obligations is to be the first day of August 














1955 news, interesting thou- 
Call Canal %427 but bonds may be redeemed on any interest pay 
| ment day after the first day of August, 1935 sands of manufacturers, 
Purchasers will be required 


to deposit with 
| their bids in cash. by certified check or bank draft 
| ten (10) per cent of the amount of such bid, the 
balance to be paid when bonds are delivered 
These bonds have been printed and prepared at 
a cost of $221.40 and the buyer must reimburse 
the county in the above amount. Bids must be 
delivered to the undersigned. 

The right is reserved to reject any or all bids. 

By direction of the County Commissioners. 

JOHN E, SCHLOTTMAN, 
County Controller. 
Pottsville, Pa., August 18, 1925. 








exporters and merchants, 
Inquiries to Buy or Sell Solicited 


CalvinO.Smith Co. 
MUNICIPAL BONDS 


106 SO. LA SALLE STREET 
CHICAGO 


You can reach these in- 
fluential people at a moder- 
ate cost through our adver- 
tising columns. 
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e baum Sons HAYDEN, VAN ATTER 
cheer wep: | A. G. Becker & Co. & COMPANY 


Safe investments Since 1855 Bonds Investment Bonds 

@. Z. Cor. LaSalle and Madison Sts. 

Safe First Mortgage Commercial! Paper 138 Congress Street, West 
Real Estate Serial Bonde Decosle 


duttable Investments for Banks, Insur Chicago New York L: - 

anee Companies, Estates and Individuals -ansing Grand Rapids 
Approved and Recommended by the St. Louis San Francisco 

LDEST BANKING HOUSE IN CHICAG(L Seattle Portland 


























100000 ‘HARRIS, SMALL & Co. 
150 ConGRESS Sr.,W. 
Pau CDoncez(9 DETROIT 


Satisfied investors | || "ixvesrsenr [ff] sccunrries 


A SALLE STREET 
We represent leading utilities — electric 10 eae Joel Stockard & Co., ino. 


light and power, gas and transportation. 


UTILITY SECURITIES First Wisconsin Nat’! Bank Bidg., Milwaukee INVESTMENT BANKERS 


COMPANY Municipal, Government & 
72 W. Adams St. 4568 Broadway Corporation Bonds 


stony CHICAGO” eiraiee || | BARTLETT & GORDON | semoare petri stock mscnane 


Louisville Indianapolis ae naa 7 Penobscot Bidg. - DETROIT Cherry 8006 

































































= - Investment Securities 


Underwriters Distributors! 68.70 West Monroe Street @ATLING, LERCHEN & COMPANY 


CAMMACK & COMPANY samt Silene Rectetoss Bente 


(Incorporated) ST. Louls We Inette Inquiries 
DETROIT 


Municipal, Corporation and 3. Remten Gath Charles W. Meer Md ombers Detrott Stock Bschanes 


Railroad Bonds William H. Berg 


CHICAGO, ILLINOIS. SMITH, MOORE & CO. Subiaco a2 tates Ged Semen 


INVESTMENT SECURITIES Charles A. Parcells & Co 
608 OLIVE ST., ST. LOUIS, MISSOUR) 
Hoactanp, ALLuM & (0. INVESTMENT SECURITIES 
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Established 1909—Incorporated Edw. G. Platt M. A. Waldheim PENOBSCOT BUILDING, DETROIT, MICH. 


Investment Securities Oliver B. Henry 


NEW YORK CHICAGO Waldheim-Platt & Co., Inc. WHITTLESEY. 
Members St. Louis Stock Exchange McLEAN & CO. 


Investment Securities 


LEIGHT,HOLZER & COMPANY Merchants-Laclede Bldg. St. Louis Municipal and Corporation Bonds 


Firet Mortgage Bonds Members Detreit Steck Bxchange 
on Chicago Property | t enobscot Building DETROIT 


"ae POTTER, KAUFFMAN & CO. 
Investment Securities LIVINGSTONE, HIGBIE & Co. 


A. O. Slaughter & Co, ||| #1: vocusr sr. ST. LouISs Members Detroit Stock Exchange 
Member St. Louis Stock Exchange Dime Savings Bank Bldg. 


Rew Tork Steak Bachanes 
Ohicage Stock Exc ° DETROIT 


448 WEST MONROE STREET 
CHICAGO, ILL. CUTE OCT Ene ~~~ NUDE ETOUe —— “aaa 


MARX & COMPANY |r eee 
BANKERS THE T. H. SAUNDERS Co. 


| GARARD & CO. SIRMINGHAM, ALABAMA INVESTMENT SECURITIES 


: InveStment Securities SOUTHERN MUNICIPAL AND Rooms $11 to 818 
| ‘ CORPORATION BONDS pnannbhigeneey 
CLEVELAND 


39 So. La Salle St. Chicago 


































































































MASHVILLE 


PADD DIS eer 
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- Unlisted - I 
LAGER, OWNS COMIN American National ee Stocks & Bonde wor 


inquiries solicited on Chicago Company 


Real Estate Bonds NASHVILLE, TENN. ALBERT FOYER 


113 Went Washington Street Railroad and Corporation Securities Leader News Bidg. CLEVELAND, 
CHICAGO Tennessee Municipal Bond 
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Classified Department | 1864 1926 
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= |} Simply Selling Service 
FOR SALE H 
ry aa fe 1 Au your securities should be carefully 
| examined at regular intervals and changes 
FOR SALE. made where advisable. 
Gastes Gantiel Sinckh of | We have no securities for sale and are, therefore 
Ties tian Datimead taesbed in @ position to give disinterested advice. 
in good revenue-producing \ As custodian of securities we give this im- 
territory. Has earned net portant service. 
income in excess of Six Per Our Officers will be glad to explain details 
Cent for past five years. Can to you 
be bought below par if sold : 
immediately. Will merit Ads as Acts as 
. : . Executor Trustee 
thorough investigation. Ad- ond Under 
dress Box W-28, care Chron- Administrator Acts as Transfer Agent or Registrar Mortgages 
icle, 138 Front Street, N. Y. 


























CENTRAL UNION TRUST COMPANY 
PLAZA OFFICE OF NEW YORK 


42ND ST. OFFIC 
Fifth Ave.& 60th st, °? BROADWAY, NEW YORK f70u) OFFICE 


Statistician Capital, Surplus and Undivided Profits over 38 Million "ela 


A man with several years ex- Saemner Peteres Reserves Syetem 
perience in Wall Street will 
be available shortly to as- 
sume similar duties. This 
man is well grounded in 
Economic Theory, Money and 
Banking, Business Cycles and 


POSITION WANTED 



































C'\ARTERED 1853 


Investments. ° 
Address Box At, st nied States Trust Company of New York 
90 Pine St., N. Y. 45-47 WALL STREET 











Capital, - : . - : . - $2,000,000.00 
ae a Surplus and Undivided Profits, > $18,260,724.65 


_ This Company acts as Executor, Administrator, Trustee, Guardian, Com- 
CAPABLE, ambitious young man desires opening | mittee, Court Depositary, and in all other recognized trust capacities. 


with investment banking house. Willing to It receives deposits subject to check and allows interest on daily balances. 
work hard, anxious to assume responsibility 


College graduate, experienced in public ac It holds and manages securities and other property, real and personal, for 
counting and in selling; excellent references | *tates, corporations and individuals, and acts as Trustee under corporate mort- 
Opportunity more important than salary | gages, and as Registrar and Transfer Agent for corporate bonds andstocks. 


Box F-12, Financial Chronicle, 90 Pine St., EDWARD W. SHELDON, President 

N. Y. WILLIAM M. KINGSLEY, ist Vice-Pres. WILLIAMSON PELL, Vice-President 
WILFRED J. WORCESTER, Secretary FREDERIC W. ROBBERT, Comptroller 
CHARLES A. EDWARDS, Asst. Secretary ROBERT S. OSBORNE, Asst. Secretary 
WILLIAM C. LEE, Assistant Secretary THOMAS H. WILSON, Asst. Secretary 








WILLIAM G. GREEN, Assistant Secretary ALTON S. KEELER, Asst. Secretary 


If There ls A Market We Can Find It JOHN A. STEWART, Chetrmen of the Board 


ere LYMAN OBaUNCEY. 


JOHN J. PHELPS CETHUR OURTISS JAMES WILLIAM VINCENT ASTOR 
d bonds every Wednesday [ETSES SAE SUBRe NE SINOSLEY — HOHN BLDANE 
and bonds every Wednesday | bX }in waltNey CORNELIUS N. BLISS THACHER M. BROWN 
charging $1.50 entrance fee | EDWARD W. SHELDON WILLIAMSON P 





for each item. Our weekly 
catalogues and postal card service 
reach every market. We take 
pleasure in furnishing quotations 


Barnes & Lofland 


vor seman e eae (| STATE BANK OF THE U.S.S.R. 


(Union ef Socialist Bo 
Formerly State oy at tt the it 8. a} 8. 


Orectod by Decree of the Soviet Government af Octodor 12:. 1921 



































DO YOU KNOW CAPITAL . 10, 000, 000 Chervonetz 
jj = © .—1 chervencts contains 119.4898 graine of pure geld and equals al. le. 1549. or 85.1456 
TEs the mest ctlelent Head Office: NEGLINNY PROESD, 12, MOSCOW. 
men in their respective ats: 
fields use and consult the BANKING BUSINESS OF EVERY DESCRIPTION TRANSACTED. 
Financial Chronicle Clas- Branches in Every Centre of European and Asiatic Russia. 
CORRESPONDENTS IN ALL PARTS OF THB WORLD 
ted Department! NEW YORK CORRESPONDENTS—Guaranty Trust Company of New 
Keep this Department in York. Equitable Trust Company of New York. Irving Bank- 
mind for use when the oo- Columbia Trust Company. Public National Bank of New York. 
easion arises. The State Bank. The Bank of United States. J. Henry Schroeder 
Banking Corporation, New York. 
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DEERING, MILLIKEN 


79-83 LEONARD STREET, NEW YORK 


SELLING AGENTS for COTTON and 


Brown and Bleached Cotton Fabrics 


DRILLS, 
VOILES, 


PRINT CLOTHS, 
SHEETS, 


SHEETINGS, 
PILLOW C‘SES AND TUBINGS, 
FANCY SHIRTINGS AND NOVELTY COTTON GOODS. 





WOOLEN FABRICS 










& CO., Inc. 


WOOLEN MILLS 


LAWNS, 




















Hunter Mfg. & Commission Co. 


58-60 WORTH STREET 
NEW YORK CITY 


Selling Agents for 


SOUTHERN COTTON MILLS 


Fabrics for Home and Exports 
Also sole Selling Agents for Durham Hosiery Mills 


U.S.A. 








DOMESTIC BRANCH OFFICES 


BOSTON SECAGS SAN FRANCISCO 
PHILADELPHIA LOUIS LOS ANGELES 
BALTIMORE CINCINNATI GREENSBORO 
CLEVELAND DALLA KANSAS CITY 


FOREIGN BRANCH OFFicEs AND A‘ ENCIES 


HAVANA, CUBA LONDON, ENGLAND 
BUFNOS AIRES, ARGENTINE ATHENS, GREECE 
CARACAS, VENEZUELA SYDNFY. AUSTRALIA 
LIMA, PERU MF! BOURNE AUSTRALIA 
BARRA NQUILLA. COLOMBIA PANAMA CITY, PANAMA 
GUATEMALA CITY, GUATEMALA BOGOTA. COLOMBIA 


Estathlished 1856 


H. Hentz & Co. 


os Enchange Bidg. 














NEFW YORK 
BOSTON DETROIT SAVANNAH PARIS 


COMMISSION MERCHANTS 
AND BROKERS 


VUemhers 


New York Stack Fachange, 

New Vork Cotton Exchange, 

New York Coffee & Sugar Exchange, Inc. 
New Vork Uremtuce F .change, 

Chicage Board of Trade 

Nev Orleans Cotten Exchange, 
Winnipes Grain Exchange 


Assuctate Members 
Liverpuo!t Cottou Association. 


STOCKS AND BONDS 


Bought aud sold tor cash or carried op 
cOtiserVative tertie, 























Inactive aud unlisted securities. 








J.P. STEVENS & CO., Inc. 
COMMISSION MERCHANTS 


NEW YORK BOSTON 








loquiries invited. 


FINCH, WitSOr) & CO. 


luvestment Securities 
Member» New York Stock Erchange. 
120 BROADWAY NEW YORK 











A BUSINESS 

















EXECUTIVE 














MINOT, HOOPER & CO. 


NEW YORK BOSTON 
SELLING AGENTS FOR 
Great Falls Mfg. Co. Dwight Mfg. Co. 


Lyman Mills Harmony Mills 
John P. King Mfg. Co. 


Cotton Fabrics for Domestic and Foreign Markets 











and capable head for any 
one of your Departments 
can be obtained through 
the Financial Chronicle 
Classified Department 
(opposite inside back 
cover). 


Use and Consult It. 
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Cotton 
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WOODWARD, BALDWIN & CO. 


Established 1828 
43 and 45 Worth Street, NEW YORK 


SELLING AGENTS FOR 


SOUTHERN COTTON MILLS 


Manufacturing Well Known Brands of 


SHEETINGS SHIRTING 


DRILLS DUCKS 
For Home and Export 





All Weights and Constructions of Print Cloth and 
Fine Cloths in Plain and Fancy Weaves 


OUTING FLANNEL, PAJAMA CHECKS, ROMPER CLOTH, 
TOWELS AND DIAPER CLOTHS 


Baltimore Philadelphia ~ Boston St. Joseph 
St. Louis San Francisco Chicago Shanghai, Chima 
St. Paul Cincinnati Minneapolis 














SS 








———————— 


RIDLEY WATTS & CO. 


Selling Agents 
44-46 Leonard St., NEW YORK 


BLEACHED BROWN 


Muslins Cambrics Longcloths Sheetings Shirtings Print Cloths 


Linen Finish Suitings Dimity Quilts Drills and Fancies for Converting and Specialty 
Lawns and Nainsooks Trades 











COLLAR COTTONS --- SHRUNKS --- DENIMS --- PILLOW TUBINGS 


WAMSUTTA SHEETS and PILLOW CASES --- BATISTES --- LINGERIES --- LUSTERSHEER 


—BRANCH OFFICES— 
PHILADELPHIA CHICAGO BALTIMORE ST. LOUIS BOSTON 


























BLISS, FABYAN & CO. 


| NEW YORK BOSTON CHICAGO 





WANTED 


Copies of the 


Selling Agents for 


sé ° 9” 
London Economist Androscoggin Mills Otis Company 


dated as follows: | Bates Mfg. Co. Palmer Mills 
| Boston Duck Co. Pepperell Mfg. Co. 
Columbian Mfg. Co, Thorndike Company 


Cordis Mills Warren Cotton Mills 


Nov. 2 1920—Nov. 27] Edwards Mfg. Co. 
Nov. 9 


] 
Dec. 14 1921—April 30 | 


1918—April 20 1919—Mar. 15 | 
June 22 


Otis Company—Underwear 
Adora Hosiery Mills 





Address Box X-100, 


. , . 
ts Fes terest, Sow Yue | CATLIN & CO. INC. 
345 Broadway, NEW YORK 
BOSTON PHILADELPHIA CHICAGO 


COMMISSION MERCHANTS 











Orders promptly executed in 
COTTON AND GRAIN 


Week  Bulietin on the Sheetings, Drills, Jeans, Flannelettes, Blankets, 
cotion marke seni on requesi 


Ginghams, Wide Sheeting, Sheets and Pillow 
Svein HAUSER & CO. Cases, Fine Combed Yarn Fabrics 
Members New York Uotton Exchange Cotton Yarns—All Numbers 


Members Liverpoo! Cotten Ass'n 
888 Cotton Exchange Bidg. NEW YORK 
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H.A. CAESAR & CO. 
50 UNION SQUARE 
NEw YORK 


























TEXTILE BANKING COMPANY 


Factors 
FIFTY UNION SQUARE, NEW YORK 


ILL undertake factoring contracts with manufacturers, converters and selling 

agents, providing a service of credit approval which eliminates the credit risk, 
and obviates the expense, uncertainty and delays usually incident to collections. 

The release of working capital through the immediate cashing of accounts approved 
by and made payable to the Textile Banking Company, enables manufacturers and 
selling agents to increase their volume of sales, without additional capital investment. 

The Textile Banking Company has strong financial connections and its officers have 
had many years’ experience in the distribution and financing of textile lines. 


Correspondence or interview invited. 





























Geo. H. McFadden & Bro. 
COTTON MERCHANTS 4ubbard Bros. & Co. 








PHILADELPHIA 
NEW YORK . Cotton Exchange Building Coffee Suchange Building 
Dealers in American, Egyptian and Foreign Cottons Hanover Square 
FOREIGN i CORRESPONDENTS NEW YORK 


Hibbert, Finlay & Hood, Liverpool 

x Rete, a mgertaties et de poneten. sag 
cFadden t t tterd e 

Geo. H. MeFodden & Brows haonew, Got! cnbure — COTTON MERCHANTS 

Johnson & Turner, Ltd., Lisbon 

Juan Par y Cia., Barcelona 


Fachiri & Co., Milan Liberal Advances Made on 


Zell er & C Zurich 
Geo. H. McFa ddenn. South American ompang. Inc., Line, Peru Cotton Consignments 


Geo. H. McFadden & Bro.'’s Agency, Central Osaka, Japan 
eso . McFadden & Bro.’ "s Agency, Box 1029, Cand, ‘China = 





























FOR ANNUAL COTTON CROP REPORT 
SEE EDITORIAL PAGES. 
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L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 
NEW YORK 


Established over 80 Years 
































PUBLIC UTILITIES i 

ante communities WILLIAM ISELIN & CO. 
t 

THEIR SECURITIES 357 FOURTH AVENUE, N. Y. CITY 


offered to investors. FACTORS 


for Textile Mills and their Agents 


MIDDLE WEST 
UTILITIES CO. SELLING AGENCY 


Suite No. 1500 for Manufacturers of 


72 West Adame St. Sweaters and Underwear Cotton Goods 
Chicago, Illinois at Main Office at 18-20 Thomas St. 






































Mining Engineers 
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H. M. CHANCE & CO. 


Mining Engineers and Geologists e ee 
COAL AND MINERAL PROPERTIE! Consistent Advertising— 


Examined, Managed, Appraised 
Orexe! Building PHILA DELPH}» 


is an economy and cuts the cost of selling, mak/uag 
lower prices or better services possible without 
sacrifice of seller’s profits. 








Electric Railway Engineers 

















a a ee ee The CHRONICLE can carry your message to 
CFF ss the World’s most influential class of people at « 
BEELER ORGANIZATION moderate cost. 
} ENGINEERS AND CONSULTANTS 
. . Let us help you solve your publicity probleme ina 
Traction-Traffic-Equipment -Power <del miami. 
COORDINATION OF SERVICE IMPROVED 
OPERATIONS —“INCREAGED TRAFFIC FINAN. 
CIAL REPORTS -APPRAIGALS MANAGEMENT 























s2 Vanderbilt Ave. New York City 
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AND THE LONE 


The growth of Texas is remarkable. 


STAR STATE 


Its bustling cities and towns 


are constantly chalking up new records 

‘Texas topped all other states in the value of 1924 exports of 
merchandise. Government figures show that even New York’s enormous 
exports were exceeded by nearly $6,000,000. 

Cotton explains the growth of Texas. Besides the state’s vast 


production, there are nearly a quart 
Her cotton factories have sprung up 
mills are an early prospect. 

The Lone Star State may in the 


er million spindles in operation. 
with great rapidity. More new 


future lead the nation in manu- 


facture as well as production of cotton. 


Chicago’s Cotton Market has m 
for delivery at the world’s largest 
Houston. 


a day that is to come. 
Write or wire the 
for full details. 


Cotton Regi 


The great value of these contracts has alrea 
Chicago recognizes the cotton predominance of Tex 


ade possible trading in contracts 
cotton markets—Galveston and 
dy been proved. 
as and visualizes 
of Trade, 


strar, Chieago Board 


Literature on the world grain market may also be had. 








Minimum cotton contract 100 bales. Tradi 
missions the same as 
1,500,000 bales. Large stocks always at H« 


buyer and seller. 


New York and New Orleans. 


on Saturday 9to1ll. Com- 
Warehouse capacity over 
yuston-Galveston basin serve to protect 


ng 9 to 2 











| 
| 
| 
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CHICAGO BOARD OF TRADE — 



















CLEMENT, CU 
231 So. La 


RTIS & CoO. 
Salle St. 


Illinois Merchants Bank Bldg. 
CHICAGO 


MEMBERS 


NEW YORK STOCK EXCHANGE 
NEW YORK COTTON EXCHANGE 
NEW YORK COFFEE EXCHANGE 
NEW YORK PRODUCE EXCHANGE 


NEW YORK CURB MARKET 

CHICAGO STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 

NEW ORLEANS COTTON EXCHANGE 








Private Wires to Principal Cities 
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BANKERS 
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$21 Chestnut St., Philadelphia 
Established 1837 


Members New York and Philadelphia 
Stock Exchanges 












BoLes & WESTWOOD 


| }]| Members Phila. Stock. Exchange 


| INVESTMENT 


| SECURITIES 
| a 


Packard Bld@, Philadelphia 
PHONE: RITTENHOUSE 2496 




















| WARREN A. TYSON & CO. 


| Investment Bonds 


1427 Walnut Street 
| PHILADELPHIA 











PAUL & CO 


| 287-212 PENNSYLVANIA BLDE 
PHILADEPHIA 


| fomber Phiieéeipaie Sioek Eeehenge 
PENNA, TAX FREE BONDE 






















Winnipeg Grain Exchange 


United States, Canada and Cuba. 


Special Attention Given to Futures in 


Cotton Coffee Grain 


THOMSON & McKINNON 


| 
NEW YORK INDIANAPOLIS CHICAGO 
MEMBERS, 
New York Stock Exchange Chicago Board of Trade 
New York Cotton Exchange Chicago Stock Exchange 
New York Preduce Exchange Indianapolis Stock Exchange 
New York Coffee & Sugar eshanee Toledo Produce Exchange 


Our Private Wires Extend to all Leading Cities of the 


Provisions 

















Frederick Peirce 


BONDS INVEST 
FOR & Oo. MENT 
60 Wall Street, New York 


807 So. Fifteenth Street, Philadelphia 




















W. R. CRAIG & CO 


Merchanis and Brokers 





COTTON 
























General Offices, 


254 Fourth 
NEW YORK 
Established Over 88 Years 


L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 





Avenue 














FOR ANNUA 





L COTTON CROP REPORT 
SEE EDITORIAL PAGES 


Members New York Cotion Ezcheaus 
| Bowling Green 0480 
60 Beaver St., New York 

















' 


Lamborn, Hutchings & Co. 


| WALL ST., NEW YORK 
Chicago Office: 231 So. La Salle St. 


|| Stocks, Bonds, Cotton, Sugar, 
| Wheat—Corn—Provisions 
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A. E. MASTEN & co. 


Established 189) 


New York Stock Exchang« 
S@embers{ Boston Stock Exchange 
Pittsburgh Stock Exchange 
hicago ard of Trade 
Pitteburgh Securities a Specialty 
Listed and Unlisted Securities 


323 Fourth Ave., Pittsburgh, f 
Branc Office, Wheeling, W. Va. 


- €otton 
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INDIANAPOLIS 
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Fletcher American Compae 


American sigiege! 
INDIANAPOLIS 


Conduote a general Investment ovsin. 
Branches 
Chicago Detroit 
35 Be. La aie 2319 Dime sans Baio 


South Ben Loutsville 
618 Citisens Dont Bidg. 611 Inter-seutnern &! 


Ban. 








BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
Cigesinnati Detroit Chicago Milwauh: 


Investment Securities 
Municipal Bonds 


Indiana Corporation Securitie 








NORTH CAROLINA 
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Wachovia Bank & Trust Consen 


BOND DEPARTMENT 


North Carolina Senge end Municipal 
n 
Bouthern Cesperation. Securities 


Winston-Salem, N. C. 


Durfey & Marr 


RALEIGH, N. C 


Southern 
Industrial Securities 


North Carolina's Oldest 
Strictly Investment House 


—_—-— 


NORTH CAROLINA 
Municipal Bonds and Notes 
Cotton Mill Preferred Stocks 


Pershase or sale of cotton milis cegotiate: 


AMERICAN TRUST COMPANY 


BOND DEPARTMENT 
CHARLOTTE NORTH CAROLINA 




















_ SPART RNSUSO sc 


PLL D PPL LOLS 


A. M. LAW & Co., tae. 


DEALERS IN 
Stocks and Bonde 
Seuthern Textiles a Specialty 
SPARTANBURG. §. C 





HARRISS, IRBY & VOSE 


Cotton Exchange Building 
NEW YORK 





Shippers, merchants and spinners are offered a 
service of practical experience in placing their 
hedges and executing their orders for future de- 
livery of cotton. 


Members 
New York Cotton Exchange 


New Orleans Cotton Exchange 
Chicago Board of Trade 


New York Coffee & Sugar Exchange 


Associate Members 
Liverpool Cotton Association, Ltd. 


Cable Address 
“HARBY” 




















BERNARD E. HYMAN HARRY D. AUSTIN HARRIS HYMAN 


Speeial Partner 


HYMAN & COMPANY 
Cotton Brokers 


Members New York Stock Exchange 
New York Cotton Exchange 








1310 Cotton Exchange Bldg., N. Y. 
PHONE: BOWLING GREEN 0897 
Cable Address ‘‘Hybrooks”’ 

















Mc DoNnNELL & (0. 


120 Broadway, N. Y. 


(New York Cotton Exchange 
oo York Stock Exchange 
Members: new York Produce Exchange 
New York Coffee & suger xchange 
Chicago Board of Trade 


Cotton—-Grain—Stocks—Coffee—Sugar 


Branches 





San Francisco, Cal. 


Asbury Park, N. J. 


Produce Exchange, N. Y. 
Red Bank, N. J. 


Private Wire Connection 














SOarOL K. va. 
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MOTTU & CO 


Betablished 1899 


Investment Bankers 


NORFOLK, VA 


®ervespondents, Livingstor * 
veuw voor 








Southern Municipal end 
Industrial Securities | 


MOORE, HYAMS, & CO., Ine 


$18 Common Street 
NEW ORLEANS 


























A. A. HOUSMAN & CO. 


11 Wall Street, New York 
Cotton—Grain—Stocks—Coffee—Sugar 


MEMBERS 
New York Stock Exchange ew York Cotton Exchange 
New Orleans Cotton Exchange New York Produce Exchange 
New York Coffee and Sugar Exchange 
Chicago Board of Trade New York Curb Market 
San Francisco Stock and Bond Exchange 
Los Angeles Stock Exchange 
Winnipeg Grain Exchange 
Associate Members of Liverpool Cotton Association 


BRANCHES 
Los Angeles, Cal. 
Pasadena, Cal. Portland, Ore. 
Tacoma, Wash. Toronto, Can. 
Private Wire Connections with 
Eastern, Southern, Mid-Western, Pacific and Canadian Points. 


Philadelphia, Pa. 


San Francisco, Cal. 
Seattle, Wash. 
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MUNDS & WINSLOW | 


MEMBERS 
NEW YORK STOCK EXCHANGE 
NEW YORK COTTON EXCHANGE 
NEW YORK COFFEE & SUGAR EXCHANGE 
CHICAGO BOARD OF TRADE 
Associate Members 


LIVERPOOL COTTON ASSOCIATION 


Cotton—Grain—Stocks 


25 BROAD STREET (GROUND FLOOR 


Telephone Broad 7400 | 





UPTOWN OFFICES: 
National City Building Vanderbilt Hotel 
(Madison Avenue & 42d Street) (34th Street & Park Avenue) 
Telephone Vanderbilt 5442 Telephone Murray Hill 3244 
PHILADELPHIA OFFICE 
132 South Fourth Street Telephone Lombard 8100 | 

















Pask & Walbridge 


Fourteen Wall Street 
New York City 
Power Bonds - Power Stocks 


Bank. Trust & (insurance Co. 
Stocks 


Canadian Securities 


Olrect ivate Wire 
to * ontreal 


Olrect Privat Phone Wires 


to Hai tford. Conn. 
and Providence. K.L 


Telephone Rector 4901 


























H. & B. BEER 


Established 1872 New Orleans, La. 





Members of principal exchanges, including New 
Orleans Cotton Exchange, New York Cotton 
Exchange, New York Stock Exchange and Chicago 
Board of Trade. Direct private wires to New York, 
Chicago and principal points in the Cotton Belt. 


Main Office—325 Baronne Street 
Branch Office—821 Gravier Street 


Our Daily Cotton Market Letter Sent on Request 


DYER, HUDSON & CO 


uccessors to 
© I. HUDSON & OO 
Established 1874 


66 BROADWAY, N. Y. CITY 
HANOVER 1800 


Members of 
New York Stock Exchange 
New York Cotton Exchange 
New York Curb Market Assn. 
New York Coffee Exchange 
Chicago Board of Trade 


Unlisted Securities Department 




















R. SIEDENBURG, JR. GEORGE R. SIEDENBURG 


Rhd. Siedenburg & Co. 


COMMISSION MERCHANTS 
Cotton—Grain—Coffee—Sugar 


706 COTTON EXCHANGE BUILDING 
NEW YORK 


Cable Address:—‘BURGSIEDEN” 


F, H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 





HIQH-GRADE INVESTMENT® 





Members ef New York & Besten Steck Buehenses 














BONDS 


ACALLYN**> COMPANY 


67 West Monroe St., Chicago 
New York Philadelphia Milwaukee 
| Boston Minneapolis 















































J.S. BACHE & CO. | 


42 Broadway, New York 


MEMBERS 
: New York Cotton, Stock, Produce, Coffee and Sugar Exchanges 
Chicago Board of Trade. New Orleans Cotton Exch. Winnipeg Grain Exch. 
Associate Members Liverpool Cotton Association 


COTTON COMMISSION MERCHANTS 


Cotton bought and sold for future delivery on the New York, Chicago, 

New Orleans, and Liverpool markets. Actual cotton handled on 

commission for delivery or received on contracts upon conservative 
financial terms. 


Far “COTTON REVIEW” and “BACHE REVIEW” Sent Weekly on Application 








108 So. La Salle St., Chicago 























FOR ANNUAL COTTON CROP REPORT 
SEE EDITORIAL PAGES 





WE SPECIALIZE IN 


Electric Light and 


Power Securities 


OF HIGH GRADE AND WELL 
MANAGED COMPANIES 


R.E.Wisey & Company 


INCORPORATED 


76 West Monroe Street - Chicago 
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Cities Service Securities 


and 


securities of the subsidiary companies 
of Cities Service Company may be 
bought or sold at any of our 
following branch offices: 


Atlanta, Ga. Louisville, Ky. 
Baltimore, Md. Minneapolis, Minn. 
Boston, Mass. New Haven, Conn. 
Buffalo, N. Y. New Orleans, La. 
Chicago, Il. Philadelphia, Pa. 
Cincinnati, Ohio Pittsburgh, Pa. 
Cleveland, Ohio Reading, Pa. 





Detroit, Mich. St. Louis, Mo. 
SECURI eS DEPARTMENT 


Henry, L1 oherty 
& Company 


60 WALL STREET, NEW YORK CITY 




















No 
OTIS & CO, 
Established 1899 
Underwriters of Municipal 
and Corporation Securities 


Members New York and ether 
leading Stock Exovanges 











CLEVELAND 
New York Detroit hicag 
Columbus Foisas® 
ado Springs Denver 








}|_ Aare "Eater 





Established 1870 


Dominick & Dominick 


Members New York Stock Exchange 


INVESTMENT SECURITIES 


115 Broadway 414 Walnut St. 
NEW YORK CINCINNATI 








Quotations and Statistics 


WESTERN 
SECURITIES 


The 
International 


Trust Company 


DENVER 
COLORADO 


BOND DEPARTMENT 


MEMBER 
PEDERAL RESERVE 
System 


COMPLETE 
PRIVATE WIRE 
SERVICE 


Cotton 


eee 











ESTABLISHED 1856 


H. HENTZ & CO. 


Commission Merchants 


N. Y. Cotton Exchange Building 
HANOVER SQUARE, N. Y. BOSTON, MASS. 


SAVANNAH DETROIT PARIS, FRANCE 


Execute Orders for Future Delivery 


COTTON 


AT THE NEW YORK, LIVERPOOL AND NEW ORLEANS 
COTTON EXCHANGES 


Members of 
NEW YORK COTTON EXCHANGE 
NEW ORLEANS COTTON EXCHANGE 
NEW YORK STOCK EXCHANGE 
NEW YORK COFFEE AND SUGAR EXCHANGE, INC. 
NEW YORK PRODUCE EXCHANGE 
CHICAGO BOARD OF TRADE 
WINNIPEG GRAIN EXCHANGE 
ASSOCIATE MEMBERS LIVERPOOL COTTON EXCHANGE 


55 Congress Street 
























Allan Bond 


BOND, McENANY & CO. 


New York Cotton Exchange Building 


60 Beaver Street, New York 


Elwood P. McEnany William J. Walsh 


Cable Address “ALLANBOND” 





COTTON MERCHANTS 





MEMBERS 
New York Cotton Exchange 
New Orleans Cotton Exchange 


ASSOCIATE MEMBERS 
Liverpool Cotton Association 


Orders Solicited for Purchase or Sale of Cotton for 
Future Delivery 


Correspondence Invited 




















G. H. WALKER & CO. 


dembers New York Stock Exchange 


St. Louis Securities 


BROADWAY & LOCUST ST. LOUIS, mo 


SECURITIES 





iNVESTMENT 
vf 
CONSERVATIVE 
CHARACTER 


P.W. CHAPMAN SCQING 


" 116 S. Le Salle Stu 
CHICAGO 








M*Fadden, Sands & Co. 


COTTON MERCHANTS 


115 Chestnut Street PHILADELPHIA, PA. 


CABLE ADDRESS, “MACSANDS” 





BOSTON, 114 Federal Street 
NEW BEDFORD, 15 Hamilton St. 
NEW YORK, Cotton Exchange Building 
CHARLOTTE, N. C., 119 Brevard Court 
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STEPHEN M. WELD & CO. 


COTTON MERCHANTS 
82-92 BEAVER ST., NEW YORK 
248 CHESTNUT STREET, PHILADELPHIA, PA. 
501 AM. EX. NAT. BK. BLDG., GREENSBORO,N.C. 








68 SO. FRONT STREET, MEMPHIS, TENN. 
7 PLACE JULES FERRY, HAVRE, FRANCE 
CORRESPONDENTS 


{ 
j 


Stephen M. Weld & Co. of Boston 


65 FRANKLIN ST., BOSTON 
i6 BEDFORD STREET, FALL RIVER 
47 SOUTH MAIN STREET, PROVIDENCE 
791 PURCHASE STREET, NEW BEDFORD 


Weld & Co. 


’ LIVERPOOL LONDON 
MANCHESTER ROUBAIX 


Weld & Neville 


82 BEAVER STREET, NEW YORK 


Weld & Cothran, Inc., Greenville, S.C. 


| CHARLOTTE, N. C. ATLANTA, GA. 











Special Attention Given to Spinners’ Requirements and 
Execution of Orders for Future Deliveries in New York, 
Liverpool, New Orleans, Havre and Alexandria. 





{ 8. BACHE & CO. 














Superintendence Co., Inc. 


Produce Exchange, New York 







Cotton Controllers 


“For Shippers Account Only”’ 


Weighing, Taring, Sampling, Arbitration All Ports 
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Established 189% 


(New York Steck Exchange 
Members Board ef Trade 
New Yerk Cotton Exchanges 
land ether leading Exchanges 
48 Broadway 106 So. LaSalle St. 
MEW YORK CHICAGO 
Branches and correspondent’ cated 
in principal ctttes. 
Stockse—Bonds—Grain 
Cotton—Foreign Exchange 


Be t and Seld fer Onsh er 
ed en OCcenservative Margin 








Branch Offices 





| 
4 | Albany Atlantic Olty 
:| Bouffale Omaha 
>| Detreit Schenectady 
°| Philadelphia Troy 
foie] | 8 aeons 
Te acuse orcester 
ad neas City Tulse 





Private Wire Correspondents 
Baltimere Oslumbus New Orleans 
Besten Hartferd Pittebur 
Olaeinnati New Haven d, Mase 
Cleveland . Leuis 
















“The Bache Review" sent on application. 
Cerrespondence invited. 


firstNational Company 























BONDS , 
Government Municipal — | 
Real Estate Railroad | | 
Public Utility Industrial | 


Vrite for Current List 























—s <_—— a 


HORD,FITZSIMMONS & CO. 
HIGH GRADE BONDS 


137 South La Salle Street 


CHICAGO 


ee —— 




































NEWMAN BROS. & WORMS 
Cotton Brokers 


26 Broad Street 401-03 Cotton Exchange Bldg. 
NEW YORK NEW ORLEANS, LA. 
Cable Address “Wormnew” 
BRANCH OFFICE, 98 WORTH STREET NEW YORK 


New York Cotton Exchange a New Orleans Cotton Exchange 

Siow York Cuties s Sant Exchange New Orleans Board of Trade 

New York Produce Exchange “ Chisago Bed the Ass'n 
ASSOCIATE MEMBERS OF 

Liverpeei Cotten Association New York Curb Association 

















FOR ANNUAL COTTON CROP REPORT 
SEE EDITORIAL PAGES 





‘|| Emery, Peck & Rockwood | 


Investment Securities 
208 S. La Salle Street 
CHICAGO 


| 
| 
| Milwauwee + Ry. Exch. Bldg. 
| 
| 


CARLISLE. PETERS & CO 
INVESTMENT SECURITIES 
Transportation Bidg., 17th & H Streets 
WASHINGTON, D. C 
























| 
| 








FIRST bank ** 


RICHMOND, VA. 
Sebn M. Miller, Jr., Pree: 


Capital & Surp'us 
$4,000,000 

















| : ’ s 5 
Central Union Trust Co. of N. Y. 


| Stock 


'SEASONGOOD,HAAS& MACDONALD 


Members New Yerk Stock Exchange 
66 Broadway New York 
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ANDERSON, CLAYTON & CO. 


Cotton Merchants 





Oklahoma City, Houston, Savannah, Atlanta, Augusta, 
New Orleans, Los Angeles 








Boston, Providence, Fall River, 


North Adams, 








ANDERSON, CLAYTON & FLEMING 


3 South William Street, New York City 
55 Mann Bldg., Utica, N. Y. 


Special attention paid to Spinners’ requirements 





Members: 
New York Cotton Exchange 
Associate Members: 


New Orleans Cotton Exchange 
Liverpool Cotton Association, Ltd. 










































oe es ee ee 
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| e 
'|Atlantic Mutual | C 
— re 
_——— | antic utual insurance VLOmpany 
a ae a, 
* ie ATLANTIC BUILDING 
} 
gp 51 Wall Street, New York 
—S . . 
Marine and Inland Transportation Insurance 
= coh aegis = , Chartered by the State of New York in 1842 
in = — ————— 
7 oid teh 8 iS tas 
=; oe Bay oes we This Company Insures against Marine and Inland Transportation Risks, and in the Case 
ic ss Maca c3 Gs Ge taagt of Raw Cotton in Bales, Issues Policies Covering Marine and Full Shore Risks. 
GG sizz os 55 Sete S | Certificates and Special Policies of Insurance Are Issued Making 
GUG seis eet beet Loss, if Any, Payable in South America, Europe, Africa, 


Australia, New Zealand and Oriental Countries. 


The figures given below are as of December 31, 1924. 


During Its Existence the Company Has Insured Property to the 
Value of : ; 
Received Premiums Thereon to the Extent of 

Paid Losses During That Period 
Scrip Dividends of Profits to Dealers 
Of Which There Have 


$37 ,129,212,272.00 
$352 828,277 .92 
176,226,513 .86 





$110,583,.210.00 
106,.412,620.00 

$4 170,590.00 
ade . $26,688 ,999.65 


High Grade Investment Securitiee 
Commercial Paper 
Bankers < Acceptances 


seen Ordered Redeemed 


Leaving Outstanding. ee ey 
Interest Declared on Certificates Amounts to 


Hibernia Securities Co., Inc 
Hibernia Bank Building, New Orleans 


The profits of the Company revert to the assured and are divided annually in the form of scrip 
dividends upon the premiums entitled thereto terminated during the year, thereby reducing the 
} | cost of insurance. 





New York Auante Dallas 


These scrip dividends which for more than forty years have equaled at least forty per cent of 
the annual terminated premiums to which they relate, are subject to dividends of interest until 
ordered to be redeemed in accordance with the charter. 

CORNELIUS ELDERT, President, 
WALTER WOOD PARSONS, Vice-President, 








OC 


SS 8 ee a ms 








WILLIAM D. WINTER, 2nd Vice-President, 


F. D. DENTON, Secretary. CHARLES E. FAY, 8rd Vice-President. 


























TRUSTEES 
Philip A. 8S. Franklin, Charles A. Peabody 
Samuel H. Gillespie, William R. Peters 
Herbert L. Griggs, James H. Post, 
Samuel T. Hubbard, Dallas B. Pratt, 
Henry Forbes McCreery, John J. Riker, 
Frank C. Munson, Max J. H. Rossbach 
George Nichols Justus Ruperti, 


James Talcott, Inc. 
Feunded 1854 
225 Fourth Ave., New Yors 


Complete factoring facilities fer 
Merchants, Manufacturers and 
Selling Agente 


Samuel Sloan 

John Sloane, 

George E. Turnure, 
Goo. C. Van Tuy!l, Jr. 
Edward H. Wells, 
Charles T. Wilson. 
William Woodward, 


Edmund L. Baylies 
James Brown 

Johu Claflin 

J. William Clark 
Frederic A. Dallett 
Cleveland E. Dodge, 
Cornelius Eldert 














|G, Stanton Floyd-Jones, Walter Wood Parsons Wm. Jay Schieffelio Richard Young. 
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AMERICAN BAGGING FOR COVERING | 
COTTON BALES 


Manila & Sisal Rope Jute & Hemp Twine 
Transmission Rope Oakum 
Towing Lines Packing 


Ratlin & Marline Clothes Lines 
AMERICAN MANUFACTURING COMPANY 


SALES AND GENERAL OFFICE 
NOBLE AND WEST STS. BROOKLYN, N. Y. 












































|| Ohas. O. Oorn Paul Schwars 
|| August Schierenberg Frank A. Kimball 


CLARK, PAYSON & CO. Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
BOSTON, MASS., U. S. A. 
15 William Street New York 


MEMBERS OF 
Cotton Merchants Bes Sixt Sotien Soeses 
™ Ree ah bi Ne 
ASSOCIATE 3 MEMBERS OF 


NEW BEDFORD FALL RIVER UTICA Liverpool Cotton Association 
















PROVIDENCE 














ELTON CLARK W. S. HARRINGTON R. W. MEANS GWATHMEY & Co. 


c. C. PAYSON G. R. PAYSON Cett 
THOMAS SANDERS ALBERT HUSSEY om Sarmengs St, Hew Tees 


Members 
Cable Address, ‘““‘AMINGER”’ a hee 3 ecco 
New York Coffee Exchange 
New York Produce Exchange 
New Orleans Cotton Exchange 








Associate Members 





Liverpool Cotton Association 






































ESTABLISHED 1870 





P. T. JACKSON COMPANY 


American and Foreign Cotton 
. itephen M. Weld & Co. 
SPOT EGYPTIAN COTTON 
COTTON MERCHANTS 


BOSTON, MASS. 1M 
NEW BEDFORD, MASS. FALL RIVER, MASS. ca Gack Ge, 
MONTREAL, P. Q. 











/O8TON NEW BEDFORD, 





"ALL RIVER, PHILADELPHIA, 














?7ROVIDENCE, OUTICA,N. Y. 
WELD & CO., LIVERPOOL 








FOR ANNUAL COTTON CROP REPORT 
SEE EDITORIAL PAGES. 


























Ave, 29 1925.] THE CHRONICL XXXVH 














ARE GOOD TIRES 


, 





heck up on your balloon tire pressures 
—you may find that you have been rid- 
ing on “high-pressure balloons” and losing 
the advantages of true low air pressure. 








HE whole purpose of low pressure cushion- This tread has far greater area of road contact 
ing is defeated if your balloon tires are than a round tread, and so distributes the 
pumped up too hard. weight even/y over the entire tread surface. 

Of course, it may be that the kind of balloons 
you are using must be run hard in order to pro- 
tect the tires themselves. 


That is why U. S. Royal Balloons wear 
slowly, evenly and gracefully. 


They have the further advantage of Latex- 


If you find this is true, you will be glad to treated Web Cord construction— a U. S. Rubber 
know the facts about U. S. Royal Balloons. Company invention that gives that ideal com- 
These tires provide all the comfort that bal- bination of strength and flexibility essential to 
loon tires are intended to give. ind yet you real balloon cushioning. 
need have no fear about the life of the tires Ride on U.S. Royal Balloons and you will 
when run at proper cushioning pressure. know what a world of comfort genuine low 


U.S. Royal Balloons are built to be run mm pressure can give. 
° ° - . {fg . 
at true low air pressures. They have the | 


new flat “Low-Pressure Tread.” “== United States Rubber Company 


U.S. Royal bc: Balloons 


Built of Latex-treated Web Cord 
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In Growing, Marketing or 
Manufacturing Cotton 


In any banking service, domestic or foreign, connected 
with cotton The Bank of America is ready to serve. Its 
facilities include important connections throughout the 
South and in the cotton markets and textile centers at 
home and abroad; its resources are ample for trade 
purposes; its service is direct and prompt. 


MANHATTAN BROOKLYN 
OFFICES wit . OFFICES 
44 Wall Street — => = y za 166 Montague Street 
Corner William =A. WL Corner Clinton 
8 Broadway 569 Fulton Street 
harmon ay. THE BANK « OF AMERICA “rn nS 
257 Broadway sed axe BESS 8 41 Washington Avenue 
Opposite City Hall OS Corner Flushing Avenue 
21 East 40th Stroet ESTABLISHED 1812 934 Third Avenue 
Corner Madison Avenue Capital, Su: plus and Undivided Profits over $11,000,000 in Bush Terminal 






































JOS. NEWBURGER, President 
" D. W. BROOKS, Vice-President that goes clear 


W. H, WILLEY, Vice-President ; thru. The finest 
NORMAN MONAGHAN, Secty.-Treas. ; 
of paper and inks 


with an excellent 


NEWBURGER COTTON CO. ||} ei" 


Our employees are 





experts. 


Incorporated 


Memphis, Tennessee 
FREDR.ESTY, ee 


U.S.A. 3) §©BONDS AND STOCK CERTIFICATES 
; ENGRAVED OR PRINTED 
319-33! NORTH ALBANY AVE. 


CHICAGO, ILLINOIS 





33 0 


LET US SERVE YOU 
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Hopkins, Dwight & Co. 


COTTON 














and 
COTTON-SEED OIL 


COMMISSION MERCHANTS 
1807 COTTON EXCHANGE BLDG 
FOR ANNUAL COTTON CROP REPORT naw vous 

SEE EDITORIAL PAGES. 
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t 4 for furthering its customers’ 
f 


| interests in every part of the 


i business world. 
mt " i 


a Ki "BANKERS TRUST 
(i COMPANY 


a 
Downtown Office: Fifth Avenue Office: Fifty-seventh Street Office: 
16 Wall Street at 42nd Street at Madison Avenue 
Paris Office: 3 & 5 Place Vendome 
London Office: 26 Old Broad Street 























ROBERT MOORE & CO. 


44 Beaver Street, New York 


i a ee JAPAN COTTON TRADING CoO. 


New York Coffee & Sugar Exchange. Ine 


New York Produce Exchanges. of TEXAS 
Fort Worth, Texas 








USE AND CONSULT 
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Classified Department 














a Sa ae FOR ANNUAL COTTON CROP REPORT 
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THE CANADIAN BANK 
OF COMMERCE 








| 

| Paid-Up Capital —— $20,000,000 
| Reserve Fund 20,000,000 
| Total Assets - _$510,000,000 





| 
Dealers in Sterling and Foreign Exchanges 


| Acceptance Credits Granted Against Cotton 
and Other Commodities 





NEW YORK OFFICE 
16 Exchange Place 


S. H. LOGAN, C. J. STEPHENSON AND J. MORTON, Agents 









































W. R. CRAIG & CO. 
—COTTON— 


Merchants and Brokers 









Specialize in hedging operations in the future markets. 
Liberal advances made on consignments for delivery on 
Exchange contract or for sale to spinners. Orders executed 
on the following exchanges: 





Institutions Desiring 
Philadelphia Connections 


Members:{ Ne York Cotton Exchange Associate Members: 
*\New Orleans Cotton Exchange Liverpool Cotton Assn. se P 
are invited to avail themselves 


60 BEAVER STREET NEW YORK of the Banking, Trust, Real 
Estate and other facilities of 
Telephone: this Company, which is now 


0480 Bowling Green . , : 
serving many clients in other 


cities. 

The continued growth of this 
Company, without consolida- 
tion, since its establishment 


HOPKINS, DWIGHT & CO., | is evidence of the satistactory 


service rendered. 






































COTTON AND COTTON-SEED OIL 
COMMISSION MERCHANTS | GIRARD 


TRUST COMPANY 


COTTON EXCHANGE BUILDING - - - NEW YORK ! Broad & Chestnut Sts.,'Philadelphia 
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Financing the cotton exports 





RIOR to the organization of the Federal Reserve System in October, 

1914, the financial machinery of this country was so inelastic that it 
frequently forced call money to exorbitant rates when the cotton crop was 
ready for the foreign markets, and the exporter needed the aid of his banker. 

The advent of the Federal Reserve System marked a new era in the 
financial aspect of the cotton business, giving the needed elasticity to our 
credit system, and enabling the banker to stand solidly behind the cotton 
exporter, who thus became less dependent upon the dictates of foreign buyers. 

The Equitable has been for many years very actively engaged in financ- 
ing cotton exports and it occupies an unusual position in the entire field of 
foreign banking. 

We believe it is well for the exporter to seek the knowledge of a bank 
thoroughly conversant both with cotton and with foreign trade conditions, 
because of the prestige and goodwill which such a bank enjoys among the 
foreign firms with which you wish to do business. 


Write for particulars regarding our specialized service. 


THE EQUITABLE 
TRUST COMPANY 


OF NEW YORK 


UPTOWN OFFICE: 37 Wall Street IMPORTERS AND 
} Madison Avenue TRADERS OFFICE: 
at 45th Street 247 Broadway 
FOREIGN OFFICES DISTRICT REPRESENTATIVES 
Loxpox: 10 Moorgate: E. C. 2 PuHivapepuia: Packard Building 
Bush H \ldwych, W. C. 2 Battirmore: Calvert and Redwood Sts 


Par 23 Kue de la Paix Cuicaco: 105 South La Salle Street 
Capuchinas San Francisco: 485 California Street 


Total 





resources over $450,000,000 
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- Hubbard Bros. & Co. 


COTTON MERCHANTS 





COFFEE EXCHANGE BUILDING 


HANOVER SQUARE 
NEW YORK 





MEMBERS 





New York Cotton Exchange 









New Orleans Cotton Exchange 
N. Y. Coffee & Sugar Exch, 
Chicago Board of Trade 
New York Produce Exchange 


Associate Members Liverpool Cotton Association 





CABLE ADDRESS “NODINE” NEW YORK 




















